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CAR FIRMS |. 
BY YEAR END 


Anticipate Railways Will 
be in Market 
Shortly 


National Breweries New Head Offices 


EAST. 


Position of Investment Companies 
Is Comprehensively Analyzed This Week 


Investment trusts are not the solution of all the problems of the 


|| BEST POSITION 
TO GET TRADE}| sxe rts’ tie tem sth ngror most 


| ~ igre : — see is yy in ee eoeek ie on mate ept, 
: ° 2 oundness of the investmen’ e 
Selling Agency For Atlan-|| tion. But since the market crash of 1929, it has been apparent that 
° . many investment companies on this.continent departed dangerous). 
tic Exports Waits Only from the sound principles of investment companies in Great Britain. 
Percentage Decision , Canadian investment companies were. not without fault. But 
analysis of the Canadian group—in so far as facts are available— 


a 8 purpose of getting higher prices L I 
fi|whole credit for having reconsti- 


ent the railways have surplus 


SHORT TIME NOW 


Position of Two Principal 
Operators Stronger Than 
for Many Years 
Past 


From Our Own 


ve little 
work going through their plants in 
past weeks. The big carry-over from 
the fiscal year 1929 was ed long 
ago and in the last few months, the 
value of work turned out has been 
negligible. 

The sharp decline in railway earn- 
ings following upon the smaller 
movement of freight traffic, effective- 
ly put a crimp in prospects for 
further equipment orders. At pres- 
fent and t i iate 

en’ are not in any immedia 
need. , 

There is a certain amount of 

replacement work necessary, how- 


ne ee Oats 


if} ever, due to obsolescence, etc. This 


z 
igrain prices that effort 
~be made to wok. i But 


ry of the open market for the sale 
9001 wheat. : 
e : ef = * 
JHAT is to be done, or what 
can be d — pene: 
provincial a matter for 
D cameldncation, Whether their 


d h present circu 
any good for these 
forced to go on a 
in the hands of the 
tely adding to its difficulties, 
ng them with less money 
could otherwise get for 
E grain. Subsequent legislation 
Ie ths provincial legislatures 
ut the res 
ay event are going to be called 
forthcoming sessions for legis- 

n in respect to the 
- co = ’ 

aE cost of the pool experiment 
to Canada has been enormous. It 
bt to be measured by the loss of 
pool members of the “reserves” 
Rey thought they were accumulat- 
=38, Or even by the lower prices they 
seve received for their grain as com- 
a with farmers outside of the 
0 Such losses as the western 
/Ptevincial Governments may suffer 
B account of the ill-advised guar- 
es of pool borrowings they gave 
m year are only a part of it. 


“SRether part is to be found in the 


Prices now being accepted for 
m which should. have gone into 
masumption at higher prices many 
wnths ago. The greatest loss is to 
found in the disruption of our 
Market, a To some extent this 
he to attempts made to establish 
iiferent system of “direct selling,” 
pepreet to employing long estab- 
ined trade channels, and even to a 
er extent in European restric- 

e ce against the importation 
Wheat. Other. causes undoubtedly 
mitributed to those policies, but to 
Considerable extent at least they 
re the natural and inevitable reac- 
m of consumers to what appeared 
be attempts on the part of pro- 
cers to hold them up for higher 
es, especially when world wide 
ganization of wheat producers for 


8 talked of. The experiment o 
* Farm Board in the United States 
its clumsy and inefficient 
empts to hold up world wheat 
writes was based on a belief in the 
© “ess of the Canadian Pool, and it 
(Continued on page 17) 


| treasury would be enriched by some 
‘| $3,000,000 or $4,000,000, 


work is not under normal cir- 
cumstances and does. not provide 
much business for the car companies. 

In he = van Aca i it is 

e@ presen nce, 

believed that the Canadian National 
= ——— ee lines se =< 
orders for: new pment, thoug 
the volume and value of the work 
na’ will be of limited propor- 
tions. ae 

The two principal car compani 
namely, Canadian Car and Natio 
Steel, would welcome additional busi- 
ness at this time. From the stand- 

int of operations the former has 

n inactive, but, on the other hand, 
its financial ition is satisfactory. 


ut |1t is possible for the company ;to 


without addi- 


carry 
maintain 


on for some time 
tional _ business 


and to 


red stock dividend. Only a small 
amount of business would be needed 
in order to provide sufficient income 
to take care of this item. 

The loss of the war claim, through 
which it was that the 


has not 
affected the financial position of the 
(Continued on page, 2, col. 6) 


Foundry 


for National 
prise a basement and three 
which will be added as required. 


: Architect’s drawing of the new office building in Montreal which is under construction 
Breweries, Ltd. The structure, which will be completed in 1931, will com- 
stories. Foundations ha 


The new building 
the company. 


we been built to carry ten stories 
adjoins the present head office of 


Wheat Guarantee 
Given By Ottawa 
Until Bennett Back 


Decision Came Only After 


E. W. Beatty Appealed 
To For Aid 


DETAIL OF PROPOSALS 


Inside Story of Wheat Par- 
leys Reveals McFarland as 
Pool Manager Without 

Salary . 


Federa] Government makes pro- 
visional guarantee of bank, loans 
of 58 cents on Pool wheat. 
John I. McFarland appointed 
sales dictator for Pool. 
On Premier Bennett’s return, 
en question will be re-opened. 
th: banks pea pa 
loss, Pool wheat is in sedan ands. 


No fereed liquidation necessary. 


the na 
With 


per bene the wromiere of the three | P 
ie 


Provinces left for the East 
on Saturday, November 15, and 
negotiations for a solution of the 
crisis opened in Toronto, subsequent- 

were transferred to Ottawa and 
ontreal and closed on Sunday,’ No- 
vember 23. The achievements, not 
yet published officially, comprised 


the reorganization of the Central | tha 


Selling Agency of the Wheat Pools 
under the managership of John L 
McFarland, and the giving by Rt. 


Bradshaw Likely to Quit 
Massey-Harris Co. Board 


' 


Frank P. Jones May Become Executive Head; Resig- 
nation of Former President Regretted, Though 
Appointment of New General Manager 
Has Been Forecast 


Resignation of Thon.as Bradshaw 
as a director of the Massey-Harris 
to follow his retire- 
as “gga and general man- 

wi 


ch was announced this 
week. 


Frank P. Jones, former head of 
the Canada Cement Co., who has 
been a director of Massey-Harris for 
two years, is reported to have been 
offered the presidency of. Massey- 
—— Co. ; e offices of — 
and general manager are not ex- 
Sian again to be combined. No 
name has been mentioned as the 
probable appointment as general 
manager. It is likely that this ap- 
pointment will depend on the wishes 
of the new president, whoever he 
may be. : 
Mr. Russell Acting President 

T. A. Russell, vice-president, who 
has become acting president, is not 
likely to hold the office long. Mr. 
Russell has: many other positions 
and is understood to be reluctant 
to confine himself to one job. 

Mr. Bradshaw’s resignation as the 
chief executive of Massey-Harris Co. 
was a surprise, Although a change 
in the executive personnel had been 
forecast for some weeks, it was be- 
lieved that the pending reorganiza- 
tion would mean merely that Mr. 
Bradshaw’ would relinquish the du- 
ties as general manager and remain 
in the administrative post of presi- 
dent. This plan, which was believed 
to be in the interest of Mr. Brad- 
shaw, evidently went awry. 

It had been felt that Mr. Brad- 
shaw’s talents as an administrator 
would be used to the greater advan- 
tage of the company if he were freed 
of the executive detail of production 
and sales which ordinarily fall on 
the shoulders of a general manager. 


Promotes Foreign Trade 

Mr. Bradshaw has been with 
Massey-Harris Co. since 1920 and 
to him goes the greater part of the 
credit for carrying ‘the company 
successfully through the period of 
deflation and readjustment follow- 
ing the war and to him is given the 


tuted the company in foreign fields, 
especially in Germany, where assets 
had been tied up during the war, as 
well as in France and Australia. 

In the subsequent years, Mr. Brad- 
shaw has been active in promoting 


the interests of the company in for- 
eign countries. He carried through 
successfully the negotiations which 
led to the acquisition of the Case 
Plow Works at Racine, Wis., and 
with it the ownership of the Wallis 
tractor, which is a valuable asset 
to Massey-Harris. 

Mr. Bradshaw’s latest achieve- 
ment is to have negoti an affili- 
ation with the McKay interests in 
Australia which will set the dis- 
advantage which Massey-Harris suf- 
fered this year as a result of the 
drastic changes in fiscal poliey in 
the Commonwealth. Details of this 
arrangement have not been an- 
nounced, but it is believed that the 
complete plan will be either in the 
annual report, due in. February, or 
will be presented to,the shareholders 
at the annual meeting ten days later. 

On the occasion of Mr. Bradshaw’s 
election as president of the North 
American Life in 1928, it was 
thought that he might resign from 
the Massey-Harris executive to as- 
sume an active direction of the in- 
surance company. 

Has Had Varied Carger 

Mr. Bradshaw is primarily. an in- 
surance man, an actuary of note. 
He is the author of at least two 
books on insurance. He began his in- 
surance career with the North Am- 
erican Life and later was an execu- 
tive of the Imperial Life. He was 
for a number of years a- partner 
of A. E. Ames & Co., where he be- 
came an authority on municipal 
bonds. 

At considerable personal sacrifice, 
Mr. Bradshaw from 1916 to 1920 
was city treasurer of Toronto, an 
office which he filled with great 
ability, and to him has been given 
the credit for — the municipal 
finances on a sound basis. 

He joined the Massey-Harris Co. 
as treasurer in 1920, and became 
general marmager, and later vice- 
president and general manager. He 
has been president and general man- 
ager since the last annual meeting. 
on the elevation of J. N. Shenstone 
as chairman of the board. 

In connection with the report that 
F. P. Jones mav become the execu- 
tive head of Massey-Harris, it is 
interesting to note that the same re- 
port was circulated in 1928 when 
Mr. Bradshaw became president of 
the North American Life, 


; 
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Lake lenis Corp. , 
Approves Agreement 


From Our-Own Correspondent 
MONTREAL.—Directors of 
Lake Superior Corp. have ap- 
proved the settlement arrived 
at between representatives of 
the corporation and the Eng- 
lish bondholders, of the cor- 
—, guarantee of the 
mds of the Algoma Central 
and Hudson Bay Railway and 
Algoma Central Terminals. 
Last year an agreement was 
drawn up, but the English 
bondholders failed to ratify it. 
At the time it ‘was said that 
another agreement would not 
be on as favorable a basis. At 
resent no information has 
mn given out as to the details 
of the new understanding. This 
may appear toward the end of 
the current week, depending 
upon receipt of. approval from 
London. 


Hon. R. B. Bennett of a definite as- 

surance, under ce conditions, of 

co support the Wheat 
odls. ° 


Bottom Price is 58 Cents 


The exact nature of the federal 
assurance is in controversy. It has 
been denied that there is any un- 
suited Euaraaes by the Dominion of 
the against loss on account 
of Wheat Pool borrowings on the 
1930 crop. It is believed, however, 
t @ guarantee has been given ‘on 
condition that it will not oper- 
ative unless wheat prices fall below 
58 cents bushel. This figure rep- 
resents the average borrowings by 
the Pool from the bank on the new 
crop. The initial payment to the 
farmers this year began at 60 cents 
per bushel and was reduced later 
on first to 55 and then to 50 cents. 
Most of the new grain, however, 
came in on the 60 cent basis, and 
averaging up the’ Pool payments 
made to date, it is understood they 
are committed to the extent of 58 
cents per bushel. ‘ 

This arrangement is to continue 
only until Mr. Bennett’s return when 
the wheat situation will be consid- 
ered anew and when all parties, the 
Wheat Pools, the banks and the pro- 
vincial premiers will be invi to 
Ottawa. 

Proposals Now Published 


The inside story of these negotia- 
tions has not been told, for the rea- 
son that none of the parties involved 
eared to endanger the outcome by 
untimely publicity. The actual pro- 
posals submitted by the prairie pre- 
miers, not hitherto published, were 
as follows: 

1. That, without in any way interfer- 
ing with the free movement or sale of 
wheat by grain companies and export- 
ing agencies, the producers of wheat 
be assured of a domestic price of not 
less than 70 cents Fort William. This 
suggestion is based on the fact that 
producers of wheat today are passing 
through world conditions not of their 
making and that they should not be 
singled out as one industry that must 
work through these conditions un- 
assisted by the State. 

2. Failing this, that the Dominion 
Government, by guarantee or other- 
wise, assure the banks against loss in 
carrying on the Wheat Pool in an 
orderly way under such direction as 
they care to arrange to satisfy them- 
selves that marketing is being properly 
carried out. This suggestion is based 
on thg conviction that uncertainty as 
to the Pool’s financial position may be 
the most disturbing factor today. It 
was also pointed out that the present 
initial payment was arranged with all 
the accumulated knowledge in Canada 
at the time ag to the world’s conditions 
and in the belief that it was a safe 
payment. 

8. Failing either of these, that the 
Government establish a Stabilization 
Board with financial support to pur- 
chase wheat whenever the market falls 
below certain minimum levels. It was 
submitted that at present levels this 
action would involve a minimum of no 
loss and would not be accompanied by 
any of the dangers which surrounded 
the American Wheat Board when it 
first began operation with wheat at 
more than double present prices. 

4. Aside from the above, it was sug- 
gested the Government might consider 
the advisability of instructing the 
Board of Grain Commissioners to 
enquire into short selling on the Winni- 
peg Grain Exchange with a view to 
proper action against offenders. 

Upon receipt of these proposals, 
Sir George Perley, acting prime 
minister, called Mr. Bennett on the 
Jong distance telephone, discussed 

| the question of policy and informed 
the premiers the government could 
Continued on page 2, col. 5) 


PRICE-WAR IS ENDED 


No More Credit For Ships’ 
Masters Getting Liquor 
at St. Pierre et 
Miquelon 


Although there has been no official 
announcement, it is believed that the 
Big Three amorg Canadian distillers 
— Hiram Walker - Gooderham 
Worts, Distillers Corp. - Seagram’s 
and Canadian Industrial Alcohol— 
have agreed to split the Atlantic ex- 
port market on the basis of 35 per 
cent for Walker, 35 per cent for Dis- 
tillers Corp.- Seagram’s, 15 per cent 
for Canadian Industrial Alcohol and 
the balance of the business to go to 
various smaller producers of oe 
which have been marketing throug 
St. Pierre et Miquelon off the Cape 
Breton coast. 

It #s understood that the reason 
for the delay in announcing the or- 

anization of a central selling agency 
s that, while the plan is settled in 
principle, there still is discussion as 
to the exact percentage to be allo- 
cated to the thre. big companies, It 
is stated that Walker will not agree 
to a proposal that. 38% per cent go 
to Distillers Corp.-Seagram’s, 27% 
per cent to Walker and 17% per cent 
to Canadian Industrial Aleohol. 


Walker in Strong Position 


Walker, it is conten is in the 
strongest position in the bargaining 
although the last to enter the St. 
Pierre et Mig 1elon market. Formerly, 
Walker met the United States de- 
mand for its product by sales direct 
from warehouses on the Detroit river. 

On the cessation of exports across 
the Detroit, Walker moved to St. 
Pierre et Miquelon and found the 
other two Canadian distillers en- 
trenched there. A t deal of busi- 
ness there was done partially on 
credit and for a time Walker re- 
frained from competing on_this basis. 
Within a few weeks, however, Walker 
became a factor by underselling all 
competitors on a cash basis and the 
buyers of the liquor were found ready 
Walser. cas = only slight! 

alker cash p was y 

her than the down paymient de- 
manded on other brands. 


As Walker was in the strongest 
of any of the 


tion, 
Bie Thee it soon became apparent 
that it could withstand the price-war 
for the longest time. Moreover, the 
Walker brands are better known in 
the United States than are the brands 
of the other companies, ‘with the re- 
sult that the other companies found 
their trade diminishing. ’ 
'G. and W. in Bahamas 
‘From this situation was born the 
idea of a central! selling agency which 
would control on a percentage basis 
and at a price which would give a 
reasonable profit to all concerned, the 
trade which went through St, Pierre 
et Miquelon. It is possible that the 
agency will extend its activities later 
to the Bahamas. The latter is a field 
which, until recently, was left, so far 
as Canadian distillers are conce 
pretty well to Gooderham & Worts, 
the second -f the Walker companies 
Continuance of the price-war was 
not desired by any of the companies 
and a constructive step which fol- 
lowed the entrance of Walker into the 
Atlantic trade was the elimination of 
credit. It is believed that the price 
to be fixed will vary slightly between 
brands, with Canadian Club com- 
manding the highest price of any of 
the Canadian rye whiskies. 
Stabilization. of the St. Pierre et 
Miquelon liquor export trade will be 
a helpful factor in the case of all 
three companies. From an invest- 
ment point of view, Canadian Indus- 
trial Alcohol] has been suffering not 
only from loss of volume but because 
of the controversy in the courts over 
the Sir Mortimer Davis estate, Dis- 
tillers Corp.-Seagram’s requires to do 
some further financing and while this 
will wait on the improvement in the 
money markets, it would not be pos- 
sible, in any event, while the St. 
(Continued on page 2, col. 4) 


Stock Market 


20 INDUSFRIAL ST -CKS 
MONTHLY Neek! 
July, 1929, te October, 1930 || Nov. 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of Nov. 25 . 
Week of Nov. 18 
Month of Nov., 1929 
8 Bank Stocks 
Week of Nov. 25 
Week of Nov. 18 ..ccces 
Month of Nov. 1929 eeece 
10 Pablic Utilities 
84 
Week of Nov. 18 eons 83 
Month of Nov., 1929 ccoce 18 


basis because the 


shows t 
better 


t Canadian investment companies came through the crash 
an many in the United States. . 
Beginning on page 11 of this issue, The Financial Post ents 
a comprehensive, yet succinct review of the anadia 
investment companies. Individual investors who have inves 


sition of n 
or 


are contemplating investment, in such companies will find this 
article a worth while contribution to their information on the 


subject. 


U.S.A. Investment 


In Canadian Plants. | 
Is $1,960,320,000 |: 


Exhaustive Analysis Shows | #74 


Barcelona Strike 
Has Little Effect 


Officials of Barcelona Trac- 
. tion, Light & Power Co. report 
that no damage to property 
was sustained the company 
during the strikes and labor 
unrest in Spain which larpely 
centred about the-area in which . 
the company operates. While 
wer consum oy indu¢tries 
in the area was reduced during 
— no other effect was 
e 


Industrial activity has been 
resumed to a large extent and 
no further reports of labor 
difficulties have been received. 
The output of the company for 
the first nine months the 
year was reported at 10 per 
cent ahead of the correspond- 
ing period in‘'1929 and October 
figures, which will be available 
shortly, are expected to be very 
_Satisfactory. 

Since the latter part of Oc- 
tober, the exchange situation 
has been considerably im- 
proved aJthough the peseta is . 
still far below par, A, second 
shipment of gold was made to 
London by the ish govern- 
ment y in November and 
other shipments are 


ees tS 

BRUCK PLACES 

SILK PLANTS 
ON FULL TIME 


Orders on Books Will 
Cover Three Months 
Work 


DEFICIT LAST YEAR 


Adverse Balance of $34,000 
Expected After Making 
Provision for All 
Charges 


From Our Own Correspondent 


MONTREAL.—Operstions at the 
ome of Bruck Silk Mills, Ltd., are 
ing conducted on a full time basis. 
All equipment,..including the 96 
looms installed -in-a plant addition 
early in 19380 have been operated at 
capacity. since November 1. 
utlook for a maintenance of 
resent activity is considered satis- 
actory. Orders on the books are 
sufficient to keep the plant busy for 
the next three months; changes in 
the tariff regulations have played 
a part in the betterment in plant 
operations. 
Earnings Are Lower 

Earnings for the year ended Oc- 
tober 31 will show a decline. It is 
expected that after bond interest, 
depreciation and payment of $75,000 
in dividends on the common, the 
financial statement will show a 
deficit of about $34,000. This will 
compare with net profits of $395,- 
260 in the previous year and a sur- 

lus of $205,000 after payment of 
75,000 in dividends. 

The decline in profits found a re- 
flection in recent suspension of divi- 
dend payments. Interim payments of 
25 cents a share had been paid 
quarterly since February, 1929, but 
were discontinued in August, There 
are 100,000 shares of common issued. 

Stock Shows {mprovement 

The stock, however, has shown 
greater strength marketwise recent- 
ly and at current levels of around 7 
on the Montreal Stock Exchange 
represents a gain of about 4 points 
from previous levels. The high dur- 
ing the current year gas 26%. 

While the financial statement has 
not yet beer published it is expected 
to show. inventories substantially 
written down and reduced in volume. 
Though difficulties experienced will 
be reflected in lower earnings, treas- 
ury position has been well main- 


tajned. 

Bruck Silk Mills was forced to 
reduce its operations to 70 per cent 
of capacity earlier in the year. In 
June and July sales and profits fell 
below those of the same months in 
the previous year due to prevailing 
conditions in business generally. 

Capacity Was Doubled 

Productive p a of Bruck Silk’s 
plant at Cowansville was doubled 
early in 1930. In January the addi- 

(Continued on page 2, col. 1) 


Manufacturing Ranks 
Only Third 


All Departments’ 


Months Opera- 
tin 


plete 
dai lant in Hamil Plans 
vrGlshorosmnietad annie gu 
may be begun before the end of the — 


LITTLE U.S. CONTROL} ‘mings during 


Feature of American Branch | d 


Plant is Tendency Early 
to Become Cana- 
dianized 


By LAWRENCE 8TAFFO 
Washington, D.C. aca 


WASHINGTON.—Direct _invest-’ 


ments of American capital in Can- Farmers 


adian business enterprises are more 


8 Ri 

a motives for investment 
of Am capital in Canada, Mr. 
Dickens cites the Canadian tariff 
policy. Presence of natural resources 
is another factor, notably in pulp 
and ~~ companies, 

] ckens does not attempt in 
this study ta describe the complete 
picture of all American investments 
in Canada: He excludes -what he 
terms “portfolio investments,” or se- 
curities publicly offered through the 
international securities movement. 
Likewise, he does not take account 
of investments of Americans resi- 
dent in Canada or other countries 


or of purchases of Canadian Nation- | 


al, Canadian Pacific, or government 
bonds, and other items which would 
bring the total American investment 
in the Dominion to more than $3,- 
600,000,000. Holdings of 
and other forms of short-term capi- 
tal are also left out of the picture 
and the investments of private in- 
dividuals in the stock of foreign cor- 
porations, although extensive. 
Actual Value Shown 
Figures include those commercial 
and industrial pro es si 
abroad from which a return is nor- 
mally expected. What it is attempted 
to set forth is the actual value of 
the properties of American bus 
men. While the results are not de- 


signed especially to show the ex-| Acadia 


tent of American man ng de- 
velopment in Canada, ae 
siderabie light on this subject. 

One of the outstanding facts re- 
vealed in the report is that these 
direct investments are far 
than in ‘any. other country. The 
$1,960,320,000. placed in Canada 
Americans compares 
000 in Cuba, the second largest 
total; $682,536,000 in Mexico, third; 
$485,235,000 in Great Britain, fourth; 
$422.593,000 in Chile, fifth; $331,- 
819,000 in Argentine, sixth; $216,- 
514,000 in Germany, seventh; $193,- 
606,000 in Brazil, eighth; $145,009,- 
000 in France, ninth, and $113,216,- 
000 in Italy, tenth. 

Comparison With Continents 

Canada may even be compared 
with whole geographical 
Her near two billions of direct in- 
vestments from the Unit 
may be set against $1,352,753,000 
in Europe, $1,053,751,000 in Cuba 
and the West Indies, $917,093,000 in 
Mexico and Central America, $1,- 


per cent preferred, 


give con- |“ 


greater | Biltmore 


by 
with $918,957,- |° 


sections. | Frost Stee 
ed States Ga 


Hamilton resulted ; 
ent pions San erection of a | 


rales have been a conti 


tory higher 
output of all by- 
put tie commana aa 


for for- 


(Continued on page 2, ib. 3) 
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547,895,000 in all of South America, | o, 


$102,229,000 in Africa, $394,540,000 
in Asia and $149,154,000 in Aus- 
tralia and New Zealand. 

Thus, the North American mem- 
ber of the British Commonwealth of 
Nations stands out as the favorite 
for extension of American manufac- 
turing and business enterprises. | 

Although in comparison with 
other countries Canada is the most 


important field for direct invest- | rditorial 


ment, the extent of United States 
control in the Dominion is not near- 
ly so great as is often stated, ac- 
cording to Mr. Dickens. 
Manufacturing Over-Emphasized 
Investments by American corpo- 
rations in Canadian-controlled man- 
ufacturing organizations are not nu- 
(Continued on page 2, col. 3) 
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rapid though, like other silk manu- 
facturing concerns, recent ev 

have shown that it is sensitive to 
general business conditions to a 
material degree. Further, there 
been a te toward overproduc- 
tion in the which bly 
aggravated the difficulties which 
confronted Bruck Silk in the past 


= a The company was formed in 1921, 
plete but public investment interest dates. 
care from the time of its bond issue in 
1925. In that year $350,000 of the 
present issue of 6% per cent bonds 
was offered with a bonus of 4 shares 
of common with each $1,000 bond. 
The common stock was listed on the 
Montreal Stock Exchange in Febru- 
ary, 1929, previously it was traded 

on the Curb. 

‘Split Four For One 
Active trading sent the shares up 
to 95 in 1928 and a split of four for 
Sees wei ae Tetelal divetens f 25 
° in e 0 

cents a share was paid in that 


m 
Earnings in the year ended Octo- 
ber 81, 1929, ware & record in the 
s history amounting to 

as compared with $246,241 
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such genuine 

thoughtfulness for your com- 

fort — and so many conven- 

= iences in all our houses—that 
each stey’ fh a Statleris' an extremely agreeable experience. 

Awaiting your requests for service are attentive employees, | 

trained, courteous and helpful. In a wide variety of restaurants is 
food of the highest quality, skillfully prepared and graciously 


Rooms are colorful — furnished in the modern mode. And 
every one boasts its private bathroom — circulating ice water — 
@ luxuriously comfortable bed with an inner-spring hair mat- 
tress — bed-head reading lamp — and full-length mirror. 

Then every Statler room assures you of comforts you don't 
usually associate with hotels: such as radio reception, a news- 
paper under your door every morning, and access to a fine library. 
These conveniences, backed by Statler Service and the Statler 
policy of your satisfaction guaranteed, all combine to make 
“Statler mean more than just ‘hotel’.” 

Fized, unchanging rates are 
posted in every Statler room 


OTELS 
ATLEI 


BOSTON DETROIT 


; 
- 


NEW YORK 


Cc LEVE _ D {Hotel Pennsylvania] 


‘ovember of 


in the previous nine months period. 


erits | While sales in the early part of the 


current year showed promise, a sub- 
stantial decline became apparent 


has | later on resniting in the reduced 


earnings which will be revealed in 
she forthcoming financial statement. 


EAST. DAIRIES 
TO BUILD UNIT 
IN HAMILTON 


(Continued from page 1) 


1929, $3,000,000 of 6 per cent col- 
etal’ Grass bonds .were offered 
publicly. 
Financed Major Step 
Thesé bonds were issued to finance 
what constituted a major step in the 
development programme of Eastern 
Dairies, namely thé- acquisition of 
the Farmers Dairy in Toronto, East- 
ern Dairies had previously served 
that territory through the medium 
of Acme Dairy, but the consolidation 
the new company Acme- 
Paeeabe Dairy in a strong position 
ae Soo has bee: di 
e company n anding 
steadily since its inception ta 1926. 
Operations are presently conducted 
through four ma operating subsidi 
aries. These comprise Elmhurst 
Dairy, Montreal; Producers Dairy, 
Ottawa; Crescent Creamery, Winni- 
, and Acme-Farmers Dairy, 
Toronto. In addition, Eastern 
Dairies owns various smaller dairies 
operating in these cities and sur- 
rounding territory. 
‘ Built Elmharst in 1928 
, The last addition made to property 
in the form of new plant was the 
Elmhurst Dairy in Montreal, .com- 
pleted in 1928. This unit embodied 
many modern -features of dairy 
equipment and its business has shown 


gains. 

Shares of Eastern Dairies have 
been somewhat stronger on the 
Montreal Curb Market and are cur- 
rently selling around 19, a gain of 
2 points from the low for the year. 
The high point during the current 
year was 29. 


U. S. A. INVESTMENT 
IN CANADIAN PLANTS 
IS $1,960,320,000 


(Continued from page 1) 
merous or large. On the other hand, 
Canadian minority interests in Am- 
erican subsidiaries in Canada are 
numer and interest is frequently 
substantial, states the author of the 
report. Reasons for believing that 
extent. of U. S. manufacturing in- 
vestments in the Dominion are small- 
er than is usually stated are that 
there is too often a tendency not to 
distinguish carefully between all in- 
vestments and those that are pure- 
ly manufacturing, or to recognize 
American companies that are mere- 
ly represented, whose products are 
me ed 1 Dae mane emt is also a 

ency to overestimate, especial! 
when some purpose will be furthered 
by bigger totals, it is added. - 
_ Mr. Dickens lists 524 investment 
items in the class of manufacturing 


industries with an aggregate invest- | 


ment of $540,593,000, This compares 
with $541,471,000 invested in trans- 
portation and communication, $400,- 
000,000 in mining and smelting, 
$278,875,000 in paper and pulp, $85,- 
711,000 in miscellaneous enterprises, 
$55,047,000 in the petroleum indus- 
try, $37,874,000 in selling concerns, 
$15,000,000 in culture, and $6,- 
749,000 es. The number of 
paper and investment items is 
3m 

portation and .communication, 76; 
petroleum, 14; selling, 117; agricul- 
ture, 15; fishing, 14; miscellaneous, 
95, and total of all items making up 
che $1,960.320,000 of direct. invest- 
ment, 1,024. 

The following table shows the 
classes of American manufacturing 
investments in Canada, their num- 

yalue: 

Investments Value 
Automotive vehicles ... 6 $56,097,000 
Automotive accessories . 82 11,117,000 
Other vehicles 2,101,000 
Pharmaceutical products 82 7,478,000 

Paints, varnishes, dyes, i 
4,162,000 


6,755,000 
Other chemicals 0 26,441,000 
Electrical and Saneee 
equipment supplies . 22 55,890,000 
Cereal products 12 22,079,000 
Beverages 7 867,000 
Other foodstuffs 25,387,000 
Agricultural and indus- 
trial machinery 46 60,320,000 
Other machinery 16 7,896,000 
Iron and steel products 13 380,612,000 
Hardware 52 84,510,000 
Silverware, etc. ......+. 6 8,334,000 
Other metal products . 20 19,949,000 
Leather and products . 3 843,000 
Lumber and products . 37 51,104,000 
Bubber products 8 47,493,000 
Stone, clay and glass 
8,552,000 


products 
Clothing 4,883,000 
Other textiles 1 14,284,000 
Miscellaneous :manufac- 

448 38,439,000 
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§ s505 524 $40,593,000 

Of the 524 items of direct Ameri- 
can investment in Canadian manu- 
facturing enterprises, only 78 are 
listed as direct branches, while 389 
are subsidiary companies, 36 are in- 
vestments in foreign concerns and 21 
are assembly tg That American 
industry in e Dominion tends to 
acquire the nationality of the adopt- 
ed country was suggested by Mr. 
— ne paper. 

‘It has frequently happened since 
1900 that American citizens have 
started a’ company in Canada in as- 
sociation with Canadian citizens,” he 
said. “Sometimes such a company 
has been predominantly American at 
first, but gradually a larger and 
larger proportion of the stock has 
been acquired by Canadians, either 
through direct purchases or by pur- 
chases on the various stock ex- 
changes. The domicile of Canadian 
corporate bonds changes with equal 
rapidity.” 

Causes for heavy American in- 
vestment in manufacturing in the 
Dominion have been the proximity 
of the two countries, which mini- 
mizes the element of uncertainty and 
difficulty of control and supervi- 
sion; similarity of legal, social and 
volitical institygions; presence of a 
large population with a high stand- 
ard of living, and the Canadian tar- 
iff. On the latter, Mr. Dickens said: 

“A tariff policy which not only 
favors Canadian industry in the Can- 
adian market but also gives some 
advantages in. other. markets of the 
British Empire.” 

Operation of direct branches in 
Canada is of minor importance when 
compared with subsidiary companies 
incorporated under Dominion or pro- 
vincial laws, according to Mr. Dick- 
ens. Plants operating. as branches 
are nsually small, owing chiefly to 
laws regarding incorporation and 
registration. Since there is no pro- 
vision for registering under Domin- 
ion law, incorporation is the plan 

gost often adopted. 
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THE FINANCIAL POST 


WALKER HOLDS 
BEST POSITION 
TO GET TRADE 


(Continued from page 1) 


Pierre et a situation was un- 
satisfactory. Walker was fortunate in 
having completed its financing before 
the break in the stock markets and 
at the present time is in bettter 
tion to bargain than is any 0 
other companies. 


Profits Will Grow 


Peace among the distillers export- 
ing liquor through St. Pierre et 
Miquelon means that Walker regains 
a large part, if not all, of the mar- 
ket lost when the Detroit border was 
closed, It also means that there is 
now less danger of the $1 dividend 
on Walker being eliminated or re- 
duced. It has been intimated from a 
quasi-official source that the dividend 
can be earned from the Atlantic busi- 
ness alone if the scale of prices is 
maintained at the level tentatively 
agreed upon and if Walker gets “" 
thing like a third of the business. It 
is pointed out that the pees per case 
at St. Pierre et Miquelon have little 
bearing on the price paid by custom- 
ers in the United States, 

The annual meeting of Hiram 
Walker-Gooderham & Wo Ltd., 
which was held at Walkerville on 
November 21 was attended by a lar, 
number of shareholders from Canada 


the 


,and the United States. The share- 


holders were told that the report for 
the present fiscal year, which ends 
August 31 next, will be better than 
the are for the year ended August 
81, 1930, when $1.04 was earned on 
the stock on which $1 was paid. 

-.. Expenses Are Lower 

As had been previously intimated, 
the company plans not to build fur- 
ther its stocks of maturing liquor, 
the eng inventory of approxi- 
mately 140,500,000 gallons being 
deemed sufficient reserve for all pos- 
sible demand: This will mean a re- 
duction in operating expenses an 
render unnecessary provision for 
further storage. 

With the exception of about $1,- 
800,000 in cash, ‘he company’s re- 
serve of $8,000,C00 has been invested 
pnceely S government bonds. J. 

. Lash, K.C., a director, intimated 
that the directors might consider re- 
turning to shareholders a portion of 
the cash reserve except that, as the 
company’s capitalization is entirely 
in common stock, a special act of 
parliament would be required to 
authorize such a procedure. 

Directors were re-elected and the 
directors named the same officers as 
for the previous year. The list is: 

. C. Hatch, chairman; W. J. 
Hume, revelling eral man- 
ager; F. We on Ha vice- 
president; Fletcher Reeth, soscetacs 
and treasurer. 

The directors are H. C. Hatch, F. 
K. Morrow, J. F. Lash, E. D. Gooder- 
ham, W. H. Mara, H. F. Marriott, W. 
S. Ranier, Tc onto; W. J. Hume, 
Walkerville; “'. Well mn Hay, 
Listowel; {." an Mc Glasgow. 
The exe” “°° committee is Cc. 
Hatch, F. K.. Morrow and W. J. 
ume, 


WHEAT GUARANTEE 
GIVEN BY OTTAWA 
UNTIL BENNETT BACK 


(Continued from page 1) 
not accept any of them. The prairie 
premiers, after a few hours delay, 
returned to the prime minister’s of- 
fice and renewec their representa- 
ons and were again turned down. 
At-this point the western premiers 
got in touch with Mr. Bennett and 
endeavored te convince him of the 
imperative need of assistance alon 
one or other of the lines stewentel 
aed Bennett declined to change his 
mi 

Position Then Modified 

The gcene then shifted to Mont- 
real and it is believed the banks 
and the leading business men made 
direct appeals to Mr. Bennett. 

, Mr. Bennett under repeated urg- 
ings modified his position to the ex- 
tent of making two counter pro- 
posals. The first was that the 
minion would agree to bear one-half 
the loss sustained by the banks in 

the Pools. The other half 
was to borne by the banks. 

The banks declined to agree to this 
arrangement and subsequently Mr. 
Bennett offered to advance to the 
provinces out of the Dominion treas- 
ury any monies needed to carry the 
Pools through the present crisis, 
provided the provinces would r- 
antee repayment. The provincial 
premiers, being already heavily in- 
volved by reason of their guarantee 
of the 1929 crop declined to accept 
aid on this basis. 

Beatty Appealed To 

So the negotiations dragged on 
and finally it is believed after a 
personal appeal by E. W. Beatty, 
president of the C. P, R., Mr. Ben- 
nett reconsidered his earlier deci- 
sions and gave the banks the desired 
assurance. The representatives o 
the banks came to Ottawa on Sun- 
day morning where the Federal gov- 
ernment confirmed Mr. Bennett’s 
verbal commitment. 

The negotiations for the reor- 
ganization of the Central Selling 
Agency of the Pools proceeded con- 
en began in fact, in Winni- 
peg on November 15. At a confer- 
ence there between the prairie pre- 
miers, the Pools and the banks, there 
was a good deal of plain speaking. 
For one thing,\the banks made it 
quite clear that they had lost con- 
fidence in the management of the 
selling end of the Pools—the Central 
Selling! Agency. E. B. Ramsay, 
former general manager, left the 
Agency about one year ago to be- 
come chairman of the Grain Com- 
mission, and since then A. J. Mac- 
Phail, head of the Saskatchewan 
Pool, has been holding the two po- 
sitions. 

Successor Suggested 

The Pools had no objection to ap- 
pointing a successor to Mr. Ramsay, 
other than Mr. MacPhail, and in 
canvassing possible men for the job, 
the name of Premier J. E. Brown- 
lee, of Alberta, was put forward by 
Premiers Anderson, of Saskatche- 
wan, and Bracken, of Manitoba. The 
Pools endorsed the suggestion. 

Mr. Brownlee was far from enam- 
ored of the proposal and never 
agreed even to consider it. More- 
over, while very favorably disposed 
to Mr. Brownlee, the banks inclined 
to the view that the situation called 
for an expert grain man rather than 
a lawyer. - .: 

Mr. McFarland Proposed 

Mr. Brownlee, agreeing with them, 
suggested John I, McFarland, of 
Calgary. Mr. McFarland was man- 
ager of the Alberta Pacific Grain 
Company and is a grain man of 
outstending reputation. In fact, at 
Mr. Bennett’s request, he was @ 


si- | tas 


member of the Canadian delegation 
to the Imperial Conference. 

The newspapers got hold of the 
Brownlee suggestion and for a time 
Rites 

the new 
never was any truth in the report, 
but no announcement could be made 
pending Mr. McFarland’s decision as 
to whether he would undertake the 
k. He was, at that moment, on 
the Atlantic, en route home from the 
Conference. 

Would Take No Pay 


Mr. McFarland, it is understood, 
has agreed to take on the new job 
but laid down a few conditions which 
surprised both Pools and banks and 
which redound greatly to his credit. 
The salary, it was agreed, should 
be $18,000. per year. Mr. McFar- 
land stated, however, he would do 
the job to the best of his ability as 
a public service. He will accept no 
salary and no pay other than bare 
expenses. Moreover, he will not 
promise to stay longer than is neces- 
oary, So Fe cus a ting aber. 

ondition—if s a - 
sible — and weather the present 

rm. z 

Lm i. — ath Piet 
business. e momen e 
is that Mr. Brownlee will succeed 
him, in fact be the next perman 
general manager of the 


ing Agency. 
TO BE SALES DICTATOR 
te future of 


WINNIPEG.—Def nite announce- | $ 
2 immedia’ 


three wheat ls whi i 
session in Winnipeg. That board is 
made up of three representatives 
from each of the three provincial 
pools and or sansuneseneals we 
made, it ma necessary 
res . tive peerds of the provincial 
Sante be consulted. 
Discussions between the three 
western provincial premiers the 


d | Dominion Government and the banks 


which were in progress all last week 
have been brought to a conclusion. 
One definite fact emerged from ‘the 
ag oy of the a I : 8 
tio: t it was impossible for 
affairs to continue on the same basis 
as formerly. 
Information Before Board : 
The su ted appointment o 
John McF , of Colessy, who has 
just returned from London where he 
acted Premier Bennett’s advisor 
situation was an 
of that fact. The 
or Mr. McFarland foe 


as 
on the wheat 
acknowled 
aaron 
appo 
Central 
acceptance of such a 
undoubtedly involve 
of full powers on him, 
control of the situation out of the 
hands of the directorate of the _— 
agency. It would also, it is belie 
involve the adoption of methods 
decidedly different to those employed 
up to the present in the conduct of 
Pool affairs. The three pro 
remiers, whose Governments are 
vaieed in guarantees of bank loans 
on the 1929 pool wheat, and the 
banks, whose advances on the 1930 
crop are unsecured, are heavily inter- 
uently have played 
the major part in developments, now, 
the whole situation, and the informa- 
tion which has been recently obtain- 
ed on pool affairs, is be 
the board of the 


MARKET STRENGTHENS SOME 
f From Our Own Correspondent 

WINNIPEG.—The best that can 
be said for wheat prices is that they 
are better than they were. The 
market has recovered from the ex- 
treme weakness displayed one day 
last week, and went up ten cents a 
bushel from the low point, but some 
of the gain was lost at the beginning 
of the week. 

Uncertainty as to developments in 
the Canadian Poo] situation, which is 
being watched in every quarter of 
the world, has been an unsettling 
factor. There is»a general feeling 
that definite announcement as to 
decisions reached will clear the air. 
No alarm is felt at the present pros- 
pect, either of liquidation or of dras- 
tic change in method of dealing with 
Beskasate Sieh Mine Se 

rought directly in e 
acl vwill more than offset the 
increased selling through the local 
market, which is considered to be a 
likely development. Already there 
are some indications that buyers 
abroad have become interes in 
protecting their future requirements. 

Argentine Crop Next 

Once the Pool situation is settled, 
development of the Argentine crop 
is likely to be an important factor. 
That crop is still expected to be 
materially larger than last year, in 
spite of its undoubted reduction by 
rust, and the Australian prospect 
continues good. On the other hand 
the Russian movement which has 
been a heavy, bearish factor in the 


f | market in recent months appears to 


have come to an end, and the United 
States market is so far off an export 


"basis that further export sales seem 


almost out of the question from that 
quarter. On the whole, gradual im- 

rovement seems to be taking place 
in the situation as a result of heavy 
world consumption and world ship- 
ments of wheat, and continued mar- 
ketings from Canada on a consider- 
able scale, Hea 
this country within the next two 
months, before the full force of 
sagietine and Australian shipments 
is felt are hoped for. 


Little More Encouraging 


The general feeling both in the 
local trade and in reports from cor- 
respondents abroad is somewhat 
more encouraging than ten day$ ago, 
with a prevailing belief that wheat 

rices could make a fair advance 
rom present levels without reducing 
consumption. The somewhat arti- 
ficial condition of the United States 
market, due to recent buying by the 
United States farm board ts ikely 
to put speculative and investment 
buying, into this market instead of 
into Chicago, whenever conditions 
are felt by traders to be sufficiently 
encouraging. 


shipments from | 


FIRMS 
EXPECT JOBS 
BY YEAR END 


(Continued frbm page 1) 
company. There-was no expense 
evolve in this claim, the outlay 
being borne by the lawyers. Had the 
company been successful it was pro- 
posed to place the money in the 
special reserve, the income from 
which would then have been suffi- 
cient to take ,care of preferred 
dividends. 

Fortunately the management did 
not bank on receiving this claim, se 
that its finances have not been 
affected in the least degree. With 
the present strong cash positio the 
company is able to maintain its divi- 
dends for some time to come, at least 
until it is possible to determine 
accurately the outlook for earnings, 

National Stee) Strong 

National Steel Car has also devel- 
oped a strong financial position. It, 
too, cah maintain the present divi- 
dend rate without trouble. 
the first quarter of the current fisca 


year, ended September 30 last, it was |. 


reported that dividends .-for the 
quarter were earned more than twice 
over, The company’s cash position 
was said to have shown an improve- 
ment since the close of the last fiscal 


Vet the end of July, National Steel 
had a net working — of 
es as 


$80,000. Current assets showed cash 
and call loans totalling $670,000 and 
inventories at the nominal figure of 
$1,675,000. 

Operations of this company, like 
Canadian Car, have slowed down. 
Efforts have been and are bein 
made to widen the scope of activi- 
ties, so-as to assure a more stable 
income.. To that end the compa 
recently formed National Boat Build- 
ers Reg’d. to engage in the manu- 
facture of boats for use with out- 
board motors. It is ho through 
the medium of this subsidiary, to 
keep the onemne’ wa wor 
equipment in more continuous opera- 
tions during otherwise slack periods. 

Dividend Needs Set 

Under the present set-up, Cana- 
dian Car needs $1,165,150 and 
National Steel Car $260,000 to take 
care of dividends, Neither company 
has a funded debt. While there is no 
doubt but that both concerns could 
pay these dividends over the next 

without impairing working cap- 
Teal ition, it is questionable as to 
whether or not the dividend will be 
earned. Ss 

A fact to take into consideration 
is that ineome from investments will 
play a more important part in this 
year’s financial statement. During 
the past fiscal year Canadian Car 
reported $143,011 from this source. 
There is reason to believe that the 
company will be in a position to show 
double that amount at the end of the 
current year. 

National Steel Car has not sep 
arated its income, so. that it is not 
a me determine the en 
rece m operations 
received from investments. Disre- 


able to build up an 

of $2,000,000 or more last year. 
While the amount actually invested 
is indeterminate, there is reason for 
believing that a fair amount will 
be received this year from ‘invest- 


y ian Car 
approximately $26,000,000 worth of 
business, while National Steel Car 
turned out products to the value of 
$18,580,000. It is not ex that 
either company will handle as much 
this year, but even allowing for a 
decline of 50 cent, net earnings 
would be sufficient to take care of 
dividends, making due allowance for 
special income, 

It is generally conceded ¢hat net 
profits of the car companies amount 
to about 10 per cent of the value 
of business handled. On that basis 
Canadian Car could earn its dividend 
on $13,000,000 worth of business, 
while National Steel Car could carry 
forward a surplus on $9,000,000. to 
$10,000,000 of business. 

Prospects of earning the dividend 
this year, therefore, depend largely 
upon the action. of the railway com- 
panies, The awarding of contracts 
within the next four weeks will be a’ 
basis upon which it will be possible 
to determine with some degree of 
accuracy, the trend of earnings. 


Cc. P. R, Plans Branch Line 

The Canadian Pacific Railway plans 
to construct 4 miles of mew lines 
on the Kettle Valley branch, connect- 
ing Vancouver and Penticton at the 
southerly end of the Okanagan Valley 
The contract will run into about $600,- 
000. 


ae 
How ‘well do you 
KNOW Yourself? 


Are you making the most. of your 
talents? Is yours the keen satisfaction 
of doing work best suited to you? 
Are you helping yourself to succeed 
through your knowledge of handling 
others? 
A scientific study of your handwritin 
will reveal valuable self-knowledge o 
your character and vocational abilities 
and revealing facts about your health. 
SEND IN A SAMPLE 


of your own handwriting (10 or 12 
words and signature—in ink preferred) 
for a complete report on your voca- 
tional ability, character and health. 
Fee returned if you are not satisfied. 
All reports rendered ‘in strict con- 
fidence.* Splendid references avail- 
able from numerous business and 
professional men who have found 
these reports correct: and very 
valuable, 
FEES 


wees $5.00 ($3:00 
without health report) 
Group analysis. .Terms by arrangement 


F, D. JACOB 
BOX 701, OTTAWA 


PSYCHO-GRAPHOLOGIST TO THE 
DOMINION GOVERNMENT 


Single analysis 


@ ARLAC DURODERMA 


STENCILS 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request. 


With Capital and Reserves of 
over $75,000,000 and Assets in 
excess of $800,000,000, the Bank 
of Montreal, whose always high 
percentage of liquid reserves is 
traditional, is one of the world’s 


TNE | 


REAL | 


Established 1817 


TOTAL ASSETS IN EXCESS OF $800,000,000 


Complete Trust Service 


112 ST. JAMES ST., WEST MONTREAL 


When Travelling— 


take your funds with you in 
convenient and readily convert- 
ible form. Secure a Letter-of. 
Credit at any branch of this 
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November 27, 1980, 
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THE BANK OF 
NOVA SCOTIA, 
ote so ie, eae 


Genuine Hand Loom 


Steamer or Motor Rugs | 


Made up in your own Historic Tartan 


Clan, Family, District and Regimental - 
Tartans shown by us are guaranteed ~~ 
merce eRe in. designs and — 
colors, is aay 


We also carry a wide range of imported 


: 


rugs in fancy plaids with reversible ‘+ 


designs. Our stock for quality, value, — 


JOHN CATTO CO. LIMITED | 


219-223 Yonge Street, TORONTO _ 


MAN'S MEAT 


- « « is another man’s poison.” .. « 
That is the theory which lies behind 
our Made-to-Measure Shop, At this 
time of the year your suits will 
naturally be of a little heavier ma- 
terial—have them tailored individue 
ally in the Made-to-Measure Shop, 
for your requirements differ from 
other men in the same way as most 
people differ over Christmas pres- 
ents. The same thing also applies to 
your overcoat, 


$22.50 -- $30.00--$40.00 


Second Floor — James Street, 


$T. EATON Cis 


+ 
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organization Plans Are 
Based on Offer Made 
From Woods Interests. 


EW MONEY COMES IN 


ers, Creditors, Bond- 
folders and Sharehojders 
= Are Considered in 
a Proposals 
omens 


ankers, bondholders, creditors 
shareholders of Zimmerknit, Ltd., 
pall considered in a plan of re- 
ghization which bondholders will 
wked first to approve at a meet- 
Hin Hamilton at noon on December 
lim the office of the Royal Trust 


phis « entails the passing of 
Bas Wok Yet Ra 
er ond Woods Underwear 
ce the provision of $100,000 
hew mone this ee and the 
uring of 000 additiona] by a 
ptgage issue prior to the present 
; mortgage 
gid therefore have to take second 
te in order oe have these desirable 


nges brought about, 

Present bondholders are asked to 
is two-thirds of the present face 
ue of their bonds in a new second 
rtg: bond issue and one-third 


reholders are asked to take four 
(no par value common shares for 
i preferred share held and pres- 
;common shareholders are offered 

common share for each ten 


ser Duties Aid Reconstruction 
‘was only in August 14 last that 


in - 
nd manager upon the a0 
; t Co. for 


bond issue which | £ 


National Steel Car 
Forms Subsidiary 


From Our Own Correspondent 

MONTREAL. — National 
Steel Car Corp. has formed a 

' subsidiary, National Boat 
Builders, Reg’d. Faced with 
the problem of keeping its 
woodworking equipment in 
more active operation durin 
slack periods, National Stee 
Car has decided to manufac- 
ture motor-boats for use with 
outboard motors. 

In 1929, National Steel Car 
installed woodworking equip- 
ment. in its plant involving an 
outlay of a substantial sum. 
When not used for railway car 
construction, this en 
will now find an outlook for its 
activities in the manufacture 
of motor boats. 

It is understood that boats 
will be built this winter for 
the 1931 season. 


las Woods and his associates, who 
propose to coordinate the activities of 
the new company and its subsidiaries 
with the companies with which they 
are now associated and which carry 
on similar businesses. Operating 
agreements between the new com- 
pany and: these companies are 
promised as part of the plan of re- 
organization. 
e common shares of the new 
company set aside for the preferred 
and common shareholders of the pres- 
ent company will be placed in a vot- 
eee and voting trust certificates 
be issued by the trustee to the 
shareholders. e voting trust will 
continue for five years and the 
trustees will vote the shares to ensure 
Mr. Woods’ control of the new com- 
pany during such period. Two mem- 
of the of directors will be 
selected by J. Douglas Woods and the 
other members will represent the in- 
terests of the shareholders and bond- 
holders of the new company. 
Approval of the bondholders, pref- 
erence and common shareholders of 
Zimmerknit and of the recgiver and 
manager for the bondholders must be 
ven before the plan is effective. 
accordance with the Ontario Com- 


panies’ Act, the plan as affecting | fixed 


preference and common shareholders 
will also be submitted to a judge of 


the | the Supreme Court of Ontario as well 


tt st. aioe lengninking be- 
ie of increasing competition from 
oad where wage scales are lower, 
low re more tariff protec- 
tl for with the pos- 

of onal aid at the 


spring. 
las Woods, who heads the 
Mills and Woods 


as to special general meetings of 
security holders and shareholders 
concerned. The receivership will be 
termina as soon as the Court 
approves, but the plan may be 
altered as G. T. Clarkson, receiver, 
or the Court, may consider necessary 
or advisable. : 

As of July 31, 1930, the actual 
position of Zimmerknit as compared 
with the position after this reorgani- 


~|zation are shown in the following 
oods | table: * 


Saat in ; dividing manufac- 

9 . ’ , 
activities and in other ways. 
is will have under his man- 
the Hamilton plant of 
ut, the Toronto plant of 
ce Kr Co, and the Wood- 
= plants of ' oe A 
Hosiers, Ltd.,. in ion to his 

h mills. 

new proposals may best be 


nderstood by considering the capital 
ucture of Zimmerknit, Ltd., the 


fesent company, 
> 20r Zimmerknit ne the new 
7 pany, 28 shown b ow: 
- ~ yy wel fl tg de eda ae 


eeeeneee apeerereeeees 


Zimmerknit Assets Before and -After - 
Actual 


1,824,418 


641,136 

78,211 
expenses .. 18,084 
Inc. tax for prior periods octvese 
Bond int. accrued .. 
Res. to cover damage 
claims, contingencies, 
cost and expenses .. 


Lands, bidgs., plant & 
equip., appraisal val. 1,455,393 
will 400,001 


750,000 
850 


y, and that proposed | Gooa 


No. of common shares 31,260 | 
Equity of com. shares 499,191 
Reserves 


(b 
im actual balance sheet showed $20,000 for 
contingent claims, $25,000 for inventory de- 
preciation and $4,800 for minority shares of 
Harvey Knitting Mills not owned. 


i=| FELDSPAR GLASS 


ooo | Shareholders’ 


250,000 
par value common stock—100,000 she. 


_ Security Holders Step Down 
nt bondholders are asked 
we iucbence their. first mortgage 
‘@hares for second mortgage shares 
i 7 per cent preference stock of 
the new company, receiving two- 
irds in face value of the new com- 
Pany second mortgage bonds in -re- 
for two-thirds of the face value 
‘ the present mortgage bonds, the 
maining one-third of the present 
irtgage bond equity being satisfied 
ed stock equal in par value 
@ face value of present bonds 
“Sxchanged for it. Overdue interest on 
“386 present first mortgage bonds will 


rs of the present 8,500 prefer- 

s will receive 34,000 no par 

eommon shares of the new com- 

well as an option to buy com- 

s of the new company at 

" on the basis of one new 
0mmon share for each present pref- 
‘tence share held. The latter option 
Mill be good for one year after distri- 
tion of shares and securities among 


t shares will receive 3,125 com- 
h shares of the new company, 
ing one new for 10 old shares. 
New Money Comes 
New money for Zimmerknit Co. 
H come from the sale of $250,000 
mortware nee and 3,750 com- 
Shares of the new company on 
The basis of $100 for each $100 bond 
1% shares of common stock as 
4 bonus. Arrangements have been 
| Made for a substantial part of this 
7 &mount being provided on the above 
by directors of Zimmerknit and 
Z. certain large bondholders of 
eA merknit while Zimmerknit credit- 
ee rs will be asked to accept first mort- 
iy bonds and common shares of the 
nanny in satisfaction of their 
an maximam amount which eas 
ad rom present preferre 
shareholders if they were to take full 
aGvantage of the opportunity given 
> 32 buy common stock.would be $42,- 
200. The total of new money from 
this source is problematical but there 
Will be $100,000 by the sale to J. 
Douglas Woods, York Knitting Mills 
@nd Woods:Underwear Co. of 25,000 
M0 par value common shares of the 
ew company for $100,000. The new 
urchasers also are given an option 
»#0r five years to buy 25,000 more com- 
Mon shares or any part thereof for 
& share. 
® management of the new com- 
¥ will be in the hands of J. Doug- 


TO OFFER NEW STOCK 


Meeting is 
Forerunner of Reorgani- 
zation Procedure 


A special general meeting of share- 
holders of the Feldspar Glass, Ltd., was 
held at the company’s offices at 
Oshawa, Ont., on Saturday, November 
22. Since the beginning of this year 
the plant has come into production and 
it is reported that signed contracts on 
hand are sufficient to keep the plant 
busy for several months, New stock 
will be offered. y 

An advisory committee has been 
appointed to formulate plans for re- 
financing and _ reorganization in the 
near future. This reconstruction will 
also involve a change, of name, a move 
which was mooted some time ago but 
which was not carried through. 

Changes have recently been made in 
the factory management, the a 
now being in charge of Alfred R. 
Watson, formerly cost accountant with 
Dodge Brothers Canadian organization. 

Feldspar Glass, Ltd., was organized 
some years ago to develop a process of 
making glass from feldspar and has so 
far chiefly devoted its attention per- 
fecting and developing the manufacture 
of molded glass bottles. 

The authorized capitalization of the 
company is $1,000,000, consisting of 
100,000 shares of 8 per cent preferred 
stock and 900,000 shares of common 
stock, both of $1 par value. All but 
about $50,000 has been issued, this 
amount remaining in the treasury. 

It was announced at the meeting that 
a further $10,000 of stock would be 
issued immediately, preferably to 

resent stockholders, in order to 
inance the business on hand. _— 

Contracts on hand cover supplies of 
milk bottles for dairies and a large 
order from Orange Crush, Limited for 
molded bottles of the special type used 
by that concern, 

The present capacity of the Oshawa 
plant is, about 20,000 bottles, or from 
10 to 12 tons, per day. Production costs 
are stated to be considerably below 
those of glass made by ordinary pro- 
cesses, while the product is said to 
possess a “non-breakable” property in 
a high degree in addition to other 
technical advantages. : 

Feldspar, the basic material of the 
process, is obtained from the company’s 
own deposit near Perth, in’ Lanark 
County. 

The head office of the company is in 
the Royal Bank Building, Toronto, and 
the president is W. J. McCallum, of 
the firm of Lamport, Ferguson & Mc- 
Callum, barristers. Other officers and 
directors are Arthur Heald, secretary, 
and James Langskill of Toronto, A. H. 
Acres, Ottawa, and Irvine Dibblee, 
Montreal. 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BELTING WORKS 
138-140-142 York St. 
Toronto, Can. 


FARMERS’ CO-OP. 
GRAIN OPTIONS 
RESULT IN LOSS 


Share.Earnings of 18 Cents 
Compare With 80 
Cents in 1929 


Earnings from trading of United 
Farmers ve Co, for the 
fiscal year ended Setpember 30, 1930, 
at $49,614, dividends to creamery 

atrons of $104,745 and approximate 
lance due eeg pool shippers of $15,- 
000 are reported in the annual state- 
ment just issued and represent sub- 
stantial decreases from correspond- 
ane Seuss for the previous year. 
rnings per share amounted to 
18 cents as against 80 cents in 1929, 
As a result, the directors have not 
recommended a dividend for the past 
year although a dividend of 65 cents 
per share was declared for the pre- 
vious year. Reduced earnings are 
attributed to conditions in the grain 
trade. A loss was sustained on grain 
options of $32,903, 
Cash is Reduced 
The balance sheet of the company, 


THE FINANCIAL POST 


Internat. Proprietaries 
Banner Year in 1930 


International Proprietaries has in- 
creased sales, earnings and dividends 
in 1930. The declaration this week 
of a special participation dividend 
of 15 cents a share, payable Decem- 
ber 15, on the class A stock, in addi- 
tion to the regular quarterly divi- 
dend of 65 cents a share brings this 
year’s disbursements on this stock 
to $2.85 a share as compared with 
$2.70 a share last year. The regu- 
lar annual dividend is $2,60, but class 
A stock participates with class B 
stock in further earnings until a 
maximum of $3.40 a share is paid 
on class A stock, There have been 
two such special ere divi- 
dends this year, 10 cents a share in 
June last, and 15 cents a share now. 
The maximum for these special par- 
ticipating dividends in any one year 
is "80 cents. 

The earnings record of Interna- 
tional Proprietaries has been con- 
sistently upward since its incorpo- 
ration two years ago, continuing the 
excellent record made by J. C. Eno 


which is a co-operative marketing |: 


and merchandising. organization 
formed by the United Farmers of 
Ontario, shows total assets of $1,- 
289,316. Current assets amount to 
$786,865 as compared with $697,252 
in the previous year. While cash has 
been reduced to $7,462:from $20,372, 
accounts receivable are up to $224,- 
803 from $202,167 and inventories to 
$504,000 from $407,042. Sundry ad- 
vances have been reduced to $38,975 
from $59,436. 

Current liabilities have increased 
to $728,926 from $596,983. While divi- 
dends due to cream patrons have 
been reduced from $134,303 to $67,- 
204, the amount of bank loans has 
been increased from $283,600 to 
$411,900 and accounts payable from 
$102,346 to $149,524. Working capi- 
tal as at September 30, 1930, was 
$57,937 as compared with $100,269 
the year previous. In addition to cur- 
rent assets, sundry assets are carried 
at $53,926; assets held in trust, in- 
cluding Burgessville grain elevator 
and Bruce Mines plant and equip- 
ment, total $24,271 and net value of 
assets is carried at $424,253. 

Liabilities, in addition to current 
liabilities; include $121,659 in first 
mortgages and accrued interest and 
$26,571 of liabilities against assets 
held in trust. There are 70,059 no 
par value common shares outstandin 
which are carried at $361,697 an 
oan reserve amounts to $10,000. 

urplus of $40,464 is carried forward 
after provision for dividend declared 
in 1929 but not yet paid. 

.The annual meeting of the com- 
pany will be held at 40 Elm S&t., 
Toronto, at 10.30 a.m. on December 
9. Income and surplus account for the 
past three years is as follows: 

PROFIT AND LOSS ACCOUNT 
ears Ending Sept. 30° =. 
+ 19380 1929 ise 
78,791 
5,860 


32,903 6,000 
3,600 =. 5,721 


36,508 17,581 
13,011 


56,210 
72,991 


49,514 

: Ok. BERS othe 

options ....... 

Prov. for inc. tax 

Surp. for period 
Add: 


Prev. surp. 
Excess tax prov. 


87,055 


Deeeeee 
143,265 
re 
"72,991 87,055 
25,980 
113,035 


cold stor. sub. 
Bal. carr. fwd. . 


oe 


72,991 


Canada Biscuit Pushes 
Special Christmas Lines 

Advance bookings for Christmas 
products are reported by Canada Bis- 
cuit Company to be good in most parts 
of Canada. The company, through its 
various’ subsidiaries, of which the 
principal one is McCormick Manufac- 
turing Company of London, has intro- 
duced a number of new Christmas lines 
this year and is of course putting its 
standardized lines up in Christmas 
wrappings. ; 

Emphasis is being laid upon Christ- 
mas pudding, light fruit cake and rich 
fruit cake in seasonable wrappings, 
Highland shortbread, and the Royal 
assortment which is one pound of the 
company’s assorted fancy biscuits in 
a special cellophane enclosed package. 
Christmas candies complete the line. 


Bulld Plant in Winnipeg 

Christie, Brown & Co. Ltd., has se- 
cured an entire block of property at 
the west end of Winnipeg, on Notre 
Dame Avenue, as the site for a large 
factory. The building is to be 462 feet 
long and 125 feet wide and will cost 
about $750,000. Nearly all the material 
going into the structure is being pur- 
chased locally, though the machinery 
is coming from England. 


Railway Mileage Increases 
The mileage of steam railways oper- 
ated in Canada is 42,381. During 1929 
there was a net increase in the milés 
of railways operated of 386 and in total 
track mileage of 411 miles. 


*|ance sheet should contain. 


for a period of 60 years, net results 
for 1929 at $1,270,482 comparing 
with $1,118,642 for 1928. Earnings 
this year are showing consistent 
betterment, according ‘to President 
Harold F. Ritchie, who recently 
stated that “the total business of 
the allied companies for the eight 
months ending Aug. 31, 1930, shows 
a substantial increase over the same 
period of last year and despite the 
world-wide industrial depression, we 
are in the enviable position of being 
able to say that the earnings of In- 
ternational Proprietaries and its con- 
stituent companies for 1930 will 
show a healthy increase over the re- 
sults for 1929.” 

The consolidated balance sheet, as 
at the close of the/last fiscal year, 
disclosed the sound liquid position 
of the company. Current assets 
amounted to $2,346,603, of which $1,- 
323,610 consisted of cash and Gov- 
ernment, municipal and railway 
bonds, as against current liabilities 
of $486,875, a ratio of nearly 5 to 1. 


Many Firms Break Law 
In Their Annual Reports 


Legislation Demands Certain Information Be 
Given But Often it is Not Given — 


By “GOOSE-QUILL” 


Occasionally, one hears complaints 
of companies, registered under the 
Dominion Companies Act, which sub- 
mit balance-sheets at the annual 
meetings of their shareholders that 
do not comply with Sec. 136, Sub- 
section 3, of that act. This states 
that 

“Every balance-sheet shall be drawn 
up so as to distinguish severally at 
least the following classes of assets 
and liabilities; namely: 

(a) “Cash; 

(b) “Debts owing to the company 
from its customers; 

(c) “Debts owing to the company 
from its directors, officers, and share- 
holders respectively; 

(d) “Stock-in-trade; 

(e) “Expenditures made on account 
of future business; 

(f) “Lands, buildings, and plant; 

(zg) “Goodwill, franchises, 
and copyrights, trademarks, 
contracts, and licenses.” 
and so on. This sub-section requires 
such a sub-division of the company’s 
assets and liabilities as would cause 
a balance-sheet to give the maxi- 
mum of information regarding the 
company’s financial standing, with 
the minimum of detail. 


Must Not Be Lumped 
It is important to note that fixed 
tangible assets, such as lands and 
plant, must not be lumped with 
goodwill. Again, the amounts paid 
up on common and preference shares, 
respectively, must be shown dis- 
tinctly: obviously, if the common 
share capital is lumped in with sur- 
plus this is. not done. : 
ly, these wise provisions 
are to prevent a slurring over of 
information, which a company’s bal- 
There 
are similar provisions in more than 
one provincial Companies Act, in- 
tended to protect shareholders 
and others. 
No Adequate Check 


If a company breaks the law as 
it stands now, by drawing up its 
annual balance-sheet so that it does 
not pret | with these provisions, 
who should take action? Apparent- 
ly, the shareholders. Now, share- 
holders, as a. class, will “stand for” 
a good deal before they will make 
any move, and so long as they are 
receiving dividends they usually pre- 
sume that all is well. Those really 
running the company, with their 
knowledge of human nature and 
shareholders, are allowed to do as 
they like, provided they avoid too 
much attention. There are balance- 
sheets published in Canada which 
contain such items as “other debit 
balances” or “other credit balances,” 
and these items are invariably 
lumped in with others. Now the 
first of these may include good as- 
sets or losses not yet written off, 
while the second may include profits 
left in the business or further liabili- 
ties. - 
Such vague statements should not 
be. Incidentally, it is difficult to 
understand how auditors can certify 
as being “properly drawn up so as 
to exhibit a true and correct view 
of the state of the company’s af- 
fairs,” balance-sheets which contain 
such items, and which do not comply 
with what the law lays down as 
necessary. 


bases, 


UNARD sailings average one every 
two days even in the winter months, 
including the famous 


To 


S.S. “AQUITANIA” 


To Cherbourg and Southampton 
Dec. 3 + 


Jan. 17 + Feb. 7 


and the 
S.S. “MAURETANIA” 
Plymouth, Cherbourg, Southampton 
Dec. 16 + Jan.3 


The regular Cunard twice-o-week service 
to,Havana by the S.S. ‘CARONIA’ and 
‘CARMANIA’ affords opportunity for a 
short holiday in the sunny south. Rates 


Make enquiries and com- 
plere arrangements 
through the Cunerd 
Line, The Raeford Bidg. 

© Cor. Bay end Wellington 
Streets. Toronto (Phone 
Elgin 3471) of through 
any steamship agent. “ 


from $140.00 return---inclusive tours o 

12 days’ duration also arranged. 

Cruises round the World, to South 

America, to the West Indies, to South 
| Africaand to the Mediterranean, provide 

every facility for travel and enjoyment. 


CUNARD 


from New York, Boston or Halifax 


CRUISE - AND . 


ATLANTIC . 


SERVICES 


patents | po 


What is ‘the remedy? It is sug- 
gested that every company should 
be required tb file at Ottawa, or its 
provincial capital, a certified copy 
of its annual balance-sheet, auditor’s 
report, and other matter required 
by its act to be laid before its an- 
nual meeting. Further, it is sug- 
gested that it should be the duty of 
an officer at Ottawa, or elsewhere, 
to examine these statements, and if 
they do not comply with legal re- 
quirements, for the company and di- 
rectors to be liable to penalties and 
fines, as is provided for in the case 
of the annual returns which must 
now be made. Lastly, if the“ bal- 
ance-sheet or statements are not in 
accordance with legal requirements, 
they should be amended, and sub- 
mitted at a general meeting of the 
company specially called for the pur- 


se. 
If we can build up this Dominion’s 
finances on a sound basis we will 
go far and be consistently prosper- 
ous, but we will never do it on bad 
accounting. ‘ 


DUNCANSON, 
?3QCK BROKERS 


TORONTO STOCK EXCHANGE 
MONTREAL CURB MARKET 


|/Detroit Tunnel 


Does Very Well 
In First Week 


Detroit & Canada Tunnel Co. has 
started well. In view of the fact that 


facilities for passing between Detroit | 


and Windsor have been trebled within 
a year, some anxiety has been felt. by 
security holders lest the falling off 
shown by Detroit. International 
Bridge from expected traffic should 
also be the experience of the Detroit- 
Windsor tunnel, So far, however, 
traffic has been up to estimates. In 
the first week, ending November 11, 
Judson Bradway, president, reported 
that cash income had been $31,378, or 
2 per cent more than had been ex- 
pected, 


Three years ago engineers of the 
Detroit Canada Tunnel Co, esti- 
mated an average traffic which proves 
to’ be 26 per cent under that experi- 
enced in the first week. Engineers 
estimated that 2,066,000 - vehicles 
would use the tunnel in the first 
twelve months and that there would 
be an income from transportation of 
$2,203,000. November traffic, giving 
effect to seasonal variation, was ex- 
pected to total 123,960 cars and the 
income to be $132,180. So far Novem- | 
ber traffic has been at the rate of 
157,302 cars with,an income of $134,-, 
457. Actual number of cars in first | 
week was 36,704 cars, not including | 
company operated buses. 

“This bus service,” says Mr. Brad- | 
way, “was inaugurated at the open- | 
ing of the tunnel and it has already | 
developed heavy patronage whiclr is 
increasing daily.” 

Though it takes more than one. 
swallow to make a summer, this| 
report is very encouraging. On Sun- 
day, November 9, it is reported that | 
vehicular traffic’frequently reached 
an estimated capacity rate of 1,000 | 
cars an hour each way. Traffic some- | 
times ran as high,as 30 cars a minute, | 
counting both ways. This seems to | 
bear out the contention of the com- 
pany that the shortness and direct- | 
ness of the route between the busi- | 
ness sections of the two cities would ' 
give it plenty of patronage in spite | 
of the competing routes by the bridge | 


above the river and by ferries on the | 


river. 
Will Open Victoria Office 


Logan & Bryan, New York stock. 
brokerage house, will further extend | 
its Canadian branches with the open- | 
ing of an office in Victoria, B.C., at an | 
early date. 
offices in Quebec, Montreal, Toronto, 
ee eg ” ae eeeree, in addition to 

number of offices in larger citi 
the United States. . ene 


WHITE & CO. 


NEW YORK CURB MARKET (ASSOCIATE) 


Telephone—Weverley 3401-8. 


GROUND FLOOR 
DOMINION BANK BLDG. 
TORONTO 


At present the firm has 
| 


Make your plans as an investor | 
so that your capital and your im-~" ~~ 


Ped 


come will be safe through all phases: - 


of speculative cycles. 


We have done this for others and 
can guide you in doing so. 


own Trust Company 


St. James Street « Montreal © 


Balance:your 
business “with 


the Ediphone 


DICTATING MACHINE 
rofits are 
Wine! ctebereroun 
and net profits up. Now 
is the time to cut costs in 


S| 
We 
a3 
{ 
y 
. 


this expense in half. By 
eliminating the need for short ie 
hand, it e a Ge 
saving in time, r ‘% 
money in the handling of your P 
most important routine duty— 


head—doubles the productive _ 
capacity of your staff and ra 
enablesyoutoorganizetomeet 
caimamt eodions conditions. y 
Send for our booklet “Getting Action” ‘ 


THE BBIPHONE COMPANY LTD, 
9 Adelaide Street East = 
Eigen 9660 


for the — 
OIL INDUSTRY | 


This group of tanks 
at the Shell Oil Company’s plant. . 
Montreal, is an indication of the ability, 
of the Toronto Iron Works to fill 
the needs of oil and p2troleum indus- 
try in steel plate work. 


Serer ere ree rte Sem Tere rn nt ne 


HEAD OFFICE 
ROYAL BANK BLDG. 


Years of service to such concerns 
enable us to fill orders with the 
least expense in time, money, labour 
and material, Within our plant we 
design and fabricate steel plate for 
every purpose. We erect anywhere in 


Canada. 


See us about your next job. 
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TORONTO IRON WORKS 


LIMITED 
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TORONTO EASTERN AVE. 
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‘Present Pians Would Call 
-<for an Outlay of 

3 $65,000,000: 

Mc NTREAL. — Montreal 
‘Co. has tendered a 
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Clear Right 2 Way 
For Power. Lines 


Frem Our Own Correspondent 
MONTREAL. — Work has 
been started on clearing the 


Frederi 
r station of the . 
Hy Commission, ° 
which is being built in Queens 
county, rs The on of 
nvolves an expendi- 
about $225,000... 


ge 


Mr, Watt stressed the point that if 
into existence, i 


to | 181,028, as ers 
’ 


of these three by the pay- 
one fare which would entitle 


cand Transportation 


ENG. POWER 
CURRENT INCOME 
HOLDING UP WELL 


Position Maintained De- 
spite Business Recession 
in Territory 


MONTREAL.—Gross and net earn- 
ings of New England Power Associa- 
tion, controll by International 
H Electric System and in turn 
by International Power and Paper, 
are likely to be about the same in 
1930 as was the case in the preceding 
year, judging by an interim state- 
ment covering operations for the 
ave months ended September 30, 


1930. 

In that period New England Power 
reported a s income from 
sources: of $41,292,051. After de- 
ducting operating charges, minority 
interests, etc., there remained a net 


¢ |income of $20,065,422, Further de- 


ductions for interest on bonds, sub- 
sidiary. preferred: stock dividends, 
ete., brought down the gn to $12,- 
lable for depre- 

ciation, dividen te. 

Net Income Higher 

During the calendar year 1929, the 
association reported gross earnings 
of $40,644,452 and a net income of 
$18,914,017. During 1929 gross in- 
come included profit on sale of elec- 


in | trical appliances amounting to.$459,- 


830. he corresponding figure in- 
cluded in the fiscal year 1930 returns 


|| was $508 


mean an 
revenue of slightly over 


580, 

Several interesting changes are 
noted in the extent of operations at 
the end of September, as compared 
with those shown in the 1929 report. 
At the end ¢f last year the company 
reported electrical energy generated 


Id | totalling 1,402,446,000 kw.h. For the 


E 
ee 


rf 


E 


: Net oper. Tey, oe 


ct ee 
Int. charges 


‘| Though the amount of power gen- 
souat-tea 


twelve .months ended September, 
1930, power generated totalled 1,341,- 
363 kw. ¥ Kt the same time power 
go dropped from 349,074,000 

+h, to 327,832,000 kw.h. Total 
kilowatt hour production in 1929 was 
1,761,520, as against 1,669,195,000 
for the twelve months ended Septem- 


30. 

Gain in Customers 

There has been a steady increase 
in the number of electric and gas 
customers. At the end of last year, 
the books showed 333,916 electric 
customers, while at the end of Sep- 
tember last the number had grown 
to 341,180. During the same period 
the number of gas customers ad- 
3 to 42,21, 


declined this year, 
production shows an increase. 


Fer 


-———|the twelve months ended December, 


12 mes. end. 30 


EREIEESI | 


} 
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~This‘is how one 
_ firm increased their 
office efficiency! 


‘The illustration shows an office having an exe- 


_ Cutive, an accountant and a’ 


secretary, with a num- 


ber of clerks in the outer office. There is a 
considerable volume of telephone business re- 
quiring two lines to central. : 


‘The telephone equipment is so arranged that any- 


one can receive or place 


calls on either of the lines 


or hold either of the lines and talk over the other, 


(They may. also talk to 


each other simply by de- 


pressing a key and using a buzzer signal system. 


usually answered by the 


secretary, but in his absence any other telephone 
- may be used for answering. 


“In place of a few telephones outgrown by the 


requirements of modern business, a simple, flex- 
ible system has reduced wasted'time to a minimum. 


There are over two bundred different combina» 
tions of telephone service possible. Let us belp 
you choose the one you require. 


oi 


304|2 steam plants. 


‘|the Burroughs 


1929, output of this commodity 


‘ty { totalled 1,112,485 t.c.f., while for a 


similar period ended September last 


421 amounted oo 218 m.c.f, 


dd to Plant 
At present the company is gener- 
ating electric energy in 12 hydro and 
ecently a new de- 
velopment was brought into produc- 
tion at Fifteen Mile Falls on the 


754 | Connecticut ave Vt., making avail- 


able an additional 140,000 kw. Over 
110,000 kw. additional power is avail- 
able for further development, which, 
when completed, will make an ulti- 
mate capacity at Fifteen Mile Falls 
of over 250,000 kw. and the total 
rating capacity of New England 
ower Assoc. system plants in excess 
of 770,000 kw. 


SOUTHERN CANADA 
FINANCIAL REPORT: 
READY NEXT WEEK 


Statement Will Show Good 
Surplus Over Dividend 
Needs 


From Our Own Correspondent 
MONTREAL, — Annual report of 
the Southern Canada Power Co., for 
the twelve months ended September 
0 last, will be made public at the 
inning of the next week. 
rt for the fiscal year 1929 
showed that the company had earned 
$1,707,510. After the deduction of 
various charges and the inclusion of 
miscellaneous income of $388,402, 
there remained a net profit of $791,- 
792, which was equivalent to $1.23 on 
the 400,000 shares of no par value 
common stock eetanee- 
Judging by the monthly interim 
statements issued by the company, 
Southern Canada Power’s 1930 report 
will show the common dividend of $1 
a share earned, together with a good 
surplus to carry forward to profit 
and loss account balance. 


Interim Reports Good 
During the 11 months ended Aug- 
ust last, the company reported an 
operating net income of $1,309,272. 
is compares with $1,244,346 for 
the corresponding period of the pre- 
ceding year—a gain of slightly over 
5 per cent. 
uring the full fiscal year 1930 
output of electric energy totalled 
170,685,947 kw.h., as compared with 
154,528,950 in the preceding year. 
It is expected that the report will 


show a number of changes indicative | _ 


of further growth. During the year 
Falls. plant was 
brought into operation, increasing 
gemratng capacity of all plants 

rom 63,000 to 65,000 h.p. New elec- 
trical appliance stores have been 
opened, resulting in larger sales. 
Distribution and transmission sys- 
tem has been extended and the num- 
ber of customers increased, 

Issue More Stock 

_ The balance sheet, will show addi- 
| tional capital outstanding. In Oc- 
tober, 1929, $1,405,200 of 6 per cent 
cumulative preferred stock was sold 
to customers. A further issue of 
$744,090 was made last month, but 
this additional allotment will not be 
shown until the 1931 report is issued. 
There has been no change in the! 
funded debt or in the number of | 
common shares outstanding. 


Canadian Hydro-Electric 


Establish Peak Load Mark | 
rom Our Own Correspondent 

MONTREAL.—Recent peak load of | 
593,341 h.p.. of Canadian Hydro-Elec- | 
tric Corp., establishes a new high rec- | 
ord for the corporation, Further it is| 
9 per cent over the previous high 
record made in April. This figure in- 
cludes the Gatineau, Ottawa, Eastern, 
Rippeus, and Grand Falls systems of 
subsidiaries of the corporation. 

ore thus far this year has aver- 
aged per cent over the correspond- 
ing Period of last year. The corpora- 
tion’s output this year to date already 
canele its output in the full year of 
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NEW RUSKIN UNIT 
OF B. C. ELECTRIC 
STARTS OPERATION 


Company’s Earnings Show 
Further Improvement 
in October 


From Our Own Correspondent 

VANCOUVER.—The new Ruskin 
plant of the British Columbia Power 
Corp. was formally dedicated by 
Lieut.-Governor Randolph Bruce re- 
cently, and the 47,000-h.p. generator, 
the largest of its kind in Canada, 
was set in motion. 

The Ruskin plant has been under 
construction for nearly two years. 
It is believed to have been one of 


the fastest hydro-electric jobs 0n| October 


record, the first contract having been 
let early in 1929. The dam across the 
Stave River was completed in seven 
months.‘from thé first, pouring of 
concrete. The transmission line in- 
volved the acquisition of 22 separate 
pieces of land, in every case the 
negotiations being completed with- 
out. arbitration. 
Largest in Canada 


One of the features of the Ruskin 


, 


of earnings will be shown during the 
remainder of the current year. 

Gross earnings of thé company 
which includes thé results of of 
power as well as operation of trans- 
portation facilities in British Col- 
umbia are as follows: 

1920 1928 


ei 
1,196,289 1,156,720 1,061,4 
1,169,758 


ese 1,194,390 
+ 1,206,579 1,168,278 1,101,488 
1 1,280,278 1,145,894 


Total .....+ 4,846,088 4,725,029 4,430,153 
The reduced operation expenses of 
the past two months is clearly shown in 
this comparison of operating expenses 
for each of the first four montis of the 
current fiscal year and those of 1929 
and 1928. October decrease is very 
apparent while, as shown, above, the 
gross earnings have increased, 
BR 930 1929 1928 


& $ 
791,481 786,085 738,272 
795,822 768,550 
769,419 746,296 
cree 782,058 777,831 


« 8,188,730 3,030,449 


The consolidated net earnings of the 
company show the full effect of de- 
creased operating expense during 


3,205,108 


October, 1980. The figures are after | rem 


depreciation but before interest on 
funded debt and preferred dividends. 
The net earnings of the company and 
its subsidiaries for the first four 
months of the fiscal year are as fol- 


lows: 
19380 1929 


development is that nearly all the} y,), 


materials used were produced or 
manufactured in Canada. The gen- 
erator is the largest in physical 
dimensions in Canada, the stator 
being 33 feet in diameter while the 
rotor, weighing 260 tons, was too 
large to be shipped but had to be 
assembled on the site. 

Several details of construction 
have not yet been finished. Finishing 
touches still have to be applied to 
the dam and power house. 

Initial development of 47,000 hp. 
is only one-quarter of the ultimate 
capacity of the Ruskin plant. The 
building has provaren for two units 
and eventually the building will be 
extended to almost twice its present 
length. The Ruskin plant will pro- 
vide about 30 per cent of the peak 
load capacity of the British Col- 
umbia Power Corp, mainland sys- 
tem. It will be run in conjunction 
with the Stave River plant. 

With addition of the Ruskin plant, 
a total of 202,000 h.p. is now avail- 
able in Vancouver and the lower 
mainland, while the Vancouver 
steam plant is capable of producing 
23,500 h.p. The Ruskin development 
was commenced in 1926, and it 
involved an expenditure of about 
$7,500,000. 

Other Projects in Hand 

British Columbia Electric Railway 
Co. has two other hydro-electric de- 
velopments under construction. 
These comprise £ yreiact at Brid 
River where 54, h.p. will be de- 
veloped and construction of p 16,000 
h.p. plant on the Jordan river, Van- 
couver Island. These sites are 
—— of es orenees aA aa 

.p. and 39, -p., respectively. 

At Bridge River, work is aressek 
ing on the lining of a 2% mile tunnel 
which will bring the water to the 
power plant. Good progress is be- 
ing made and it is expected that 
the tunnel will be completed early 
in the spring of 1931. _ 

Net earnings of British Columbia 
Electric Railway, for October, re- 

rted at $466,772, constitute the 
argest net return of any one month 
since the parent company British 
Columbia Power Corp. was formed 
in 1928. Gross earnings have shown 
a@ normal seasonal increase and the 
result is chiefly due to lower y seen 
ing expenses resulting from 
tinuance of steam standby plants and 
power purchases from sources out- 
side the company. 

Power Supply Secure 

With the first unit of the Ruskin 
development delivering an additional 
47,000 h.p. the company is in a secure 
position as regards power supply 
and with the peak months of the 
year just ahead it is anticipated that 
net earnings will show even further 
increases. The figures from Sep- 
tember, 1930 show well in compari- 
son with the previous year “when 
steam standby plants were largely 
used due to drought which reduced 
the amount of power which could be 
obtained from the company’s hydro- 
electric plants. Operation of these 
steam plants entailed a considerable 
expense, 

ter hydro-eleetric power was 
purchased from sources outside the 
company and power from these 
sources was used until the past sum- 
mer. The company can produce its 
own power more cheaply than it can 
buy and September and October 
returns have given effect to these 
savings. 

October Shows Gain 

The gross revenue of British Col- 
umbia Electric Railway Co. for each 
of the first four months of the cur- 
rent fiscal year as compared with 
the corresponding months of 1929 
and 1928 is shown below. Seasonal 
increases, it will be noted, become 
effective about October of each year 
although the gain this September 
was in excess of that in previous 
years. Sources close to the company 
consider that a normal upward trend 


1,707,808 1,519,926 1,899,704 


LIMITED TRADING 
BOOSTS SECURITIES 
ATLANTIC SUGAR 


Preferred Gains 17 Points 
While Common Jumps 
to 12 
From Our Own Correspondent 

MONTREAL.—Shares of Atlantic 
Sager Refineries, Ltd., in common 
with other sugar stocks, have shown 
improvement, though the gains made 
by the Canadian shares on the Mont- 
real Stock Ex e were note- 
eG 
Within the past week the common 
has from a low of around 5 to cur- 
rent levels of about 12, while the 
preferred sold up to 57 a gain of 17 
points. Both stocks are closely held 
and transactions were limi 

Activity in sugar stocks centred 

nerally round the departure of a 

uban delegation for Amsterdam 
where conferences will be held re- 
garding a reorganization of the 
world sugar industry. The raw 
sugar market has been slightly 
stronger, and Atlantic Sugar is re- 
po: to have been fortunate in 
recent dealings in this market. 

7m, ee of nee 

e gain e erred one 
brin to light e possibilities 
which may lie ahead of this issue. 
There are conservative restrictions 
surrounding the payment of a divi- 
dend on the shares, chief of which is 
that no disbursement can be made 
on the preferred so long as funded 
debt exceeds $3,000,000. 

At the end of 1929 total funded 
debt amounted to $4,016,246; reduc- 
tion of this amount to the $3,000, 
mark is not entirely remote. At the 
end of the current year sin fund 
operations will reduce the ded 
debt to eat 246. Though sinking 
fund will continue to reduce this 
amount with increasing rapidity, a 
factor which enters into the immedi- 
ate situation is the figure at which 
Atlantic Sugar carries its invest- 
ments. 

The company’s investments were 
carried at $714,590 at the end of last 
year and include first mortgage and 
general mortgage bonds. To what 
extent the company’s own bonds are 
included is not known, but it is gen- 
erally understood that they comprise 


ENGRAVERS 


AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


CANADIAN 
‘BANK NOTE 


Company _ . Limited 
224 Wellington Street 
OTTAWA 
Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


Corporation Securities Co, 


of Chicago 


COMMON STOCK 
(6% Stock Dividend) 
Circular on reques! 


Insull, Son & Co. 


of Canada, Limited 


ROYAL BANK BUILDING 


© MONTREAL 


National Steel Car 


Corporation 


Limited 


Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 
Steel Pressings — Forgings— Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


98 
1,121,778 red, 


a substantial amount of the total 


In this light it will be seen that 
Atlantic if it so desired, 
might possibly be able to reduce its 
funded debt to $3,000,000, especially 
since further purchases of its bonds 
during the current year are likely to 
have m undertaken. The pte: 
which is outstanding the 
extent of $1,111,100 is 70 per cent in 
arrears. 

Set Aside Equal Amount 

There is another factor, however, 
which enters into disbursements on 
the preferred. If any distribution is 
made, the trust deed of the general 
mortgage bonds includes a provision 
that an equal amount shall be set 
aside toward the redemption of these 


bonds. 

Some of the strength in the mar- 
ket for the shares of Atlantic Sugar 
may be due to agticipation of some 
capital reorganization whereby the 
present funded debt would be re- 
deemed in its a: In = <= 
the present res ons on the 
pet and common stocks might be 


oved,. : 
Such a possibility must be regard- 
ed as somewhat remote, since the 
resent earning power of the Atlant- 
c Sugar is limited by the adverse 
situation in the world sugar market. 


Federal Department Issues 
New Water Resources Paper 
From Our Own Correspondent 
MONTREAL. — Volume 61 of the 
Water Resources papers, which deals 
with the surface water onpply ef Can- 
ada, has been issued by the Dominion 
Water Power and Hydrometric Bureav 
of the Department of the Interior. This 
number contains the results of investi- 
gations made 7 the survey during the 
climatic year October 1, 1927 to Sep- 
tember 30, 1928, in British Columbia. 
The report contains a short explana- 
tion of the purpose and scope of the 
work and 220 pages of stream flow and 
meteorological data, with an indexed 


map showing drainage areas and ee 


tion of the gauging station. 

Copies may be obtained free of 
charge on application to the director 
of @ Dominion Water Power and 
Hydrometric Bureau at Ottawa. 


Electrical Appliances Sales 
of New Eng. Power Higher 
From Our Own Correspondent 
MONTREAL. — Domestic electrical 
appliance sales. by subsidiaries of New 
quae Power Association, a divisior 
of International Paper and Power Co.. 
were 14 per cent greater in October 
last than in the same month a year ago 
Appliances sold in October this yea’ 
will add an estimated load of 857,00( 
kw.h. to the system, or 15 per cen 
more than the load added oy merchan 
dise sales in the same month last yea" 
In the first ten months of this yer 
electric appliance sales were 26 per cer 
over the corresponding period of la: 
year. and the estimated load added b 
them was 7,884,000 kw.h., an increas 
of 36 per cent over that added by th 
appliances sold during the correspond 
ing period of last year. : 
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City of Windsor, Ont. | 


5% Bonds . 


Due November Ist, 1941-1960 


by United States industries. 


Price: Rate to yield 4.30%. 
(Plus scoreed interest and transfer tax) 


Wood, Gundy & Company 


Limited 


86 King Street West—Toronto—Tel. Figin 432I 


Toronto. Montreal Winnipeg Regina Calgary Vancouver 
London, Ont. Hamilton Ottawa NewYork Lendon, Eng. 


Prepare Yourself : 


Write for our 
Survey “P” on 
the present 
and prospec- 
tive staff re 
quirements of 
Investment 
Security and 
age Houses. 


CANADIAN INSTITUTE OF FINANCE — 
Limited a 


ments of Investment Secure — 
ity and Stock Brokerage 
Houses, — in statistical, ree 
and security departments of 
Banks and Trust Comp 
Insurance Companies ai 
ae Industrial Corpora- 
ons, > 


Investigate the 
specialized 


tions in the: above: ‘ideas! 
offered by this institution, 
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é 
é 


EXCLUSIVELY INVESTMENT SECURITIES AND STOCK 


Tenth Floor, Concourse Bidg., Toronto 
Telephone Waverley 4361-4863 


‘ for positions in all depart | 


of courege! The dieccivereni”™ 


NESBITT. THOMSON & COMPANY 
Royal Bank: Building, TORONTO, 2 ; 
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of our country, the early settlers, 

and the pioneers of the West. 
all showed plainly that they ~ 
possessed this sturdy virtue. = 
‘tn Canada courage, vision and 
hard work have always brought 
success. £2 
Now is the time for Canadiens 
to look ahead... to grasp present 
opportunities... to invest in the = 
Dominion’s future, ' 
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Government, Municipal Bonds 
and 
. Corporation Securities 


Busiziess Established 19¢1 


va 2. some sxwat | RENE-T. LECLERC, 
71 St. Peter St. , 


= i af 473 | 
ean 


ISH CANADIAN TRUST COMPANY | 


: Ancorporated by Special Ordinance of the Northwest T anad 
(tei Chepter85) te Act es tt Camels 


or, Administrator, _ Mortgage Loa: Authori 
Guardian Rental henaae? in on 
3 INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Members of the Montreal Stoc’ f 
Members of the Mentreal Carb Merkee’ 


Telephone HArbour 2291* 
231 Notre Dame Street West, Montreal 


4. Vignon Street 


18 Elgin St 
PARIS, FRANCE cee 


Cement Bidg. 93 St. Peter St. 
3. QUEBEC OTTAWA 


4ANGES ARE INEVITABLE! 


tments which yesterday seemed safe as to capital and income 
today be mush hens secure to changes local or world-wide 


id be wise, in many instances, to review one’s investment 

dons, rach gaten our Investors’ fervice and Statistical Depart 
8 0 Ss an se 

lity of maintaining or « ne Sen. See ter 


. a Rage a s large or small, and without obliga- 


. STANTON COMPANY 
H. G. STANTON 


Member Totonto Stock Exchange 
Build Telephone Elgin 8106 
Board Elgin 8910 


STAR BUILDING, TORONTO 
TELEPHONE ELGIN 9274 


|OSLER & HAMMOND 


Stock Brokers and Financial Agents 


(eee 


Memters 


Montreal Stock Exchange 
Curb Market 
New York Curb Market (Associate) 


Jordan Street 215 Se. James St. West 
MONTREAL 


Extra Interest 
on $500 or more 


“Why keep $500 and upwards in a savings account 
at a low rate of interest if not needed for present 
_ Fequirements? | 
” Deposited in a Canada Trust Company 
teed Passbook Certificate your savings will 
n 414% per annum from the day received and. 
il withdrawn. 
You can obtain the full amount or any portion of 
four money on 10 days’ notice. Additional deposits 
n be made as desired. 
' Isnot 414% with the 10-day withdrawal privilege 
_ & most inviting arrangement? 
No doubt you can think of many useful channels 
in which you could use the extra income. 


SIteas Ctra Let rat ey 


oe Rede 


™ CANADA TRUST 
COMPANY 


London, Toronto, Hamilton, Windsor. St. Thomas, 
Chatham, Winnipeg, Regina, Edmonton, Vancouver, 
Victoria 


- THE FINAN 


LITTLE ACTION 
IS APPARENT 
IN BOND MART 


Institutional Demand Con- 
tinues Slight; Trend 
is Down 


Little or no activity is affparent in 
the Canadian bond market and what 
trend there is seems to be downward, 
While bond dealers look for:a con- 
tinuation in 1931 of the up-trend 
that has taken place during the cur- 
rent year, the immediate future both 
in Canada and the United States is 
uncertain and commitments are be- 
ing reduced to a minimum, 

Institutional investors have prac- 
tically ceased to buy bonds and any 


sales which are made leave but slight, 


margin of profit to the bond dealers; 


many of ;wwhom are now carrying 
bonds purchased a month or more ago 
at a toss. This situation is general 
both in the United States and Can- 
ada. Some private investors are tak- 
ing advantage of present prices but 
the volume absorbed is negligible. 
Issues Still Available 


While some investment houses 
may have reduced their inventories of 
bonds below normal, there is still a 
good volume of recent government 
and municipal financing on the 
shelves of most houses. A large num- 
ber of recent debenture issues of 
this class remain unsold including a 

ood portion of the $100,000,000 

ominion of Canada 4’s of 1960. 
New York dealers are carrying from 
$150,000,000 to $200,000,000 of unsold 
bonds, according to recent estimates, 
and this naturally has a depressing 
effect on the market. 

Canadian. municipalities _ which 
withheld new financing in September 
with a view to getting better prices 
during October and November have 
had to postpone such offerings and 
the volume of new municipal finan- 
cing has fallen to & very low point 
during.. November. Those cities 
which have called for tenders, have 
received Dids decidedly lower than 
those that prevailed a few months 
ago and in a number of cases all 
tenders have been rejected. Halifax 
is the latest case of this kind, while 
Alberta rejected bids on an issue late 
in October and financed by means of 
six months notes. 


High Grades Ease Off 


While retail prices of bonds have 
eased off, the trend is chiefly notice- 
able in traders’ prices and in listed 
securities which are actively traded. 
The highest grade bonds have not lost 
@ great deal of ground although the 
issues of the western provinces have 
weakened due to the grain situation. 
Since the end of September, Ontario 
4%4’s of 1944 have Iést only three- 
quarters of a-point and the 6’s of 
1960 are eased off 1% points as have 
the British Columbia 5’s of 1954. 
Alberta, Saskatchewan and Manitoba 
issues have lost around 2% points. 

inion issues have remained fairly 
firm in spite of the fact that the 
recent Dominion loan is not all ab- 
sor 


There is little or no demand for 
Canadian bonds in,New York at the 
resent time and in fact the chief 

uying in New York is only in the 
highest grade United States govern- 
ment securities which have been sell- 
ing at the high point of the year 
in contrast to other issues. 


Conditions Are Sound 


Economie conditions remain favor- 
able to a =e bond market with a 
large supply of money at low rates 
which have been very stable for the 
past two months or more, Commodity 
prices have continued to decline and 
the purchasing power of the bond- 
holder’s dollar has thereby increased. 
Conditions which prevailed in Sep- 
tember, when bond prices attained the 
high point of the year, have not 
altered materially although earnings 
statements which have appeared 
since that ti.ne have not been good 
on the whole and the grain situation 


has had a distinct effect in Canada. | $20 


The unsettled conditions abroad have 
further accentuated the desirability 
of Canadian bonds, 

In some quarters it is held, that, 
once the bariks and insurance com- 
panies start buying bonds, the pres- 
ent situation will be cleared up in 
short order and the bull market in 
bonds will be resumed. That this will 
happen before the ond of the cur- 
rent year is not considered likely, but 
it is believed that the movement may 
start in the first months of the com- 
ing year. Numerous prominent 
economists have stated their belief 
the‘ bond prices will go up during the 
greater part of 1931 and that there 
is ample time for investors, who have 
purchased bonds with capital appre- 
ciation in view, to sell out. The reac- 
tion that is being experienced is not 
regarded as more than a temporary 

hase of-a prilt.ary upward swing. 
t is admitted however that few bond 
dealers expected a relapse of such 
long duration, and, for the present, at 
least, investment bankers, who made 
large commitments with the antici- 
pation that the strong bond. market 
of September would continue during 
the latter months of the year, are 
carrying inventories which would 
show a decided loss if sold at present 
prices. 


Bond Redemptions 


—————————— | 


Bond Issues— 
Rate Due Redeem. Price 
Laurentide Power .. 56% 1946 Jan. 1 105 
. 514% 1946 Jan. 1 101 
Pk. Lawn Ceme. 7% 25-yr. ser. Dec.1 192 
Stock Issues— 
Conduits Pref. 1 110 
Foreign Issues—- 
Danish Cons. Mun. 
Loa 


Jan. 


8% 1946 Feb. 1 10715 


+. 7% 1949 Dec. 


Steamship Lines 
Dec. 


Peruvian Nat. Loan *6% 1960 
Italy 

Beigian External . 

French Rep. (ext.) .. 7% 
Austrian Govt. ... *7% 1943 Dec. 


*In part. 


Ford of Canada Sales 
Show Large 1930 Drop 


Ford of Canada produced 
66,612 units in the first ten 
months of 1930, or 18.27 per 
cent less than for the ‘same 
period in 1929. Retail sales at 
65,313 units were the governing 
factor in reducing production 
and compare with 78,433 units 
in the first ten months of 1929. 


The company earned $3.16 a 
share on the common stock last 
year, and if net earnings bore 
the same relation to sales in 
1930 as in 1929, common earn- 
ings would be down to $2.50 a 
share this week. Current esti- 
mates are for more than this, 
the claim being made that 
lower unit costs-of production 
have been secured. The gales 
prices to the public have also 

made very low, however, 
and the actual earnings shown 
will depend to a great extent 
on the extent of write-offs 
which the company feels it 
necessary to make, 


‘In any case the ane is 
an exceedingly good one when 
the 1930 history of the indus- 
try is taken into consideration. 


ASK DOMINION PROBE 
‘OF ’PEG BAKERIES 


Inter City Bakeries and Can- 
ada Bread Are 
Named 


Dominion authorities have been 
asked to investigate the activities of a 
number of Winnipeg bakeries under 
the Combines Investigation Act. The 
action, taken by several Winnipeg citi- 
zens, follows a recent cut of one cént 
in the price of -bread which, it is 
alleged, caused an independent bakery 
te be forced out of business. 

The petition names Inter City West- 
ern Bakeries, Ltd. and a wholly-owned 
subsidiary, Spiers-Parnell Baking Go., 
and Canada Bread Co. together with 
the respective managers, as being privy 
to the alleged‘ combine. 

The companies named are the largest 
bakeries in Winnipeg and are con- 
trolled in each case by leading milling 
companies. Inter City Western Baker- 
ies Ltd. is controlle 
Woods Milling Co,., while Canada Bread 
Co, < controlled by Maple Leaf Mill- 
ing Co. 


Three Rivers Hospital 
Sell Bonds to Group 


From Oar Own Correspondent 

MONTREAL, — Banque Canadienne 
Nationale, and Lajoie, Robitaille & Co., 
were the successful bidders for an 
issue of $150,000 first mortgage 5% per 
cent bonds of the Corporation of Cooke 
Hospital of the City of Three Rivers, 
due May 1, 1950. 

This issue is a first mortgage on al! 
properties owned and to be acquired 
y the Cooke Hospital, which has just 
been completed in Three Rivers at a 
cost pf over $500,000, equipment and 
furnishin s included. 

These bonds are being offered for 
subscription at par and accrued 
interest. 


-Bond Tenders 


November 28, Stratford, Ont.—$66,000, 1 


5 per cent 20-installment debentures, dated 
December 1, 1930. Thomas Ballantyne, 
treasurer. 

8 p.m., November 28, Syndics of the Parish 
of St. Germaine Outremont—$332,000, 5 per 
cent debentures of which $150,000 is due in 
1961 and $182,009 is in installmentsy Issue 
callable in whole or in part at 101. 

2 p.m., December 4, County of Norfolk, 
Ont.—$40,000, & per cent, 15-installment de- 
,bentures, payable at office of county treas- 
urer, Simcoe, and issued for road construc- 
tion, Jonathan Porter, clerk and treasurer. 

7 p.m., Dec. 1, School Man. of St. Camille 
de Cookshire—$11,000, 5% per cent, dated 
Dec. 1, 1930, payable at Bank of Montreal, 
Cookshire. Noel Roy, sec.-treas. 

5 p.m., December 3, Sherbrooke, P.Q.— 
$120,000, 414 per cent or 5 per cent serial de- 
bentures, dated November 1, 1930, maturing 
Noveraber 1, 1981 to 1960. Payable at the 
Bank of Montreal in Sherbrooke, Montreal or 
Quebec. Ant. Deslauriers, city clerk, Sher- 
brooke, P.Q. 

Noon, Dec. 10, Kenora General Hospital— 
$30,000, 6 per cent, 15-year debentures, guar- 
anteed by the town of Kenora, for addition 
to hospital. Dated Feb. 1, 1930, Feb. 1, 1931- 
1945, Payable at Toronto and Kenora. H. 
J. Bradford,“ sec.-treas. (See announcement 
on page 16). 

4 p.m., Dec. 10, Dathousie—$10,000, 5 per 
cent. 20-year electric light debentures (1929) ; 

.000, & per cent, 40-year sewer debentures 
(1929) ; $10,000, 5 per cent, 20-year general 
improvement debentures (1930). F. B. Swin- 
nard, clerk and treas. (See announcement 


on page 16), 

December 13, City of St. Hyacinthe, Que.— 
$170,250, 6&6 per cent, 30-year serial deben- 
tures for improvements of which $29,- 
000 matures November 1, 1952 to 1959; $20,-- 
500 matures August 1, 1949 to 1959; $1,250 
matures November 1, 1947 to 1959: and $110,- 
000 matures November 1, 1931 to 1960. Capi- 
tal and semi-annual interest payable at Ban- 
que Canadienne Nationale at Montreal, Que- 
bee or Saint Hyacinthe. G. Rene Richer, 
city clerk. 

12 o'clock, Dee. 10, Village of Tweed — 
$100,000, as follows: $12,000, 5 per cent, 20- 
ins, sewage debs. ; $13,000, 5 per cent 30-ins. 
water debs. ; $75,000, 5 per cent, 30-ins. sewer 
and water mains. Garrett D. C. Morton, 
treas. (See announcement on page 16). 

12 per cent, Dee. 1, Twp. of Thorold— 
$27,854, 5 per cent, 20-ins. debentures, dated 
Dec. 1, 1980. Interest payable June and 
Dec. 1, at the Imperial Bank, Fonthill. A. M. 
Clark, twp. treas., Fonthill. 
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Bond Sales 


HALIFAX 
The city of Halifax rejected all tenders 
which were called for November 25 on a 
total of $1,354,050 414 per cant debentures 
of which different blocks matured in 4-year 
and 10-yearly installments and in 21 years 
and 80 years straight term. Bids were ask- 
ed for the entire issue, or the respective parts 
payable in Canada and New York or Can- 
ada only. The high bid for the debentures 
was 93.28 or a & per cent cost basis. Bids 
were all on a payment in Canada and New 

York basis and are reported as follows: 

1 Gairdner & Co., C. H. Burgess & Co., 
J. M. Robinson & Sons, Dyment, 
Anderson & Co. ..ccccscecessereees | 3.28 

| 2 Wood, Gundy & Co., Royal Bank and 
Eastern Securities Corp. 93.1 

13 A. E. Ames & Co., Dominion Securi- 

| ties Corp., Bank of Nova Scotia .. 92.8 

| 4 Bell, Gouinlock & Co., Fry, Mills, 

| Spence & Co., and McLeod, Young, 

Weir, & Co. 

GRAND MERE, P.Q. 

Lajoie Robitaille & Co. was awarded $25,- 

| 000 & per cent debentures of the city of Grand 

Mere, P.Q., due May 1, 1945, at 98.72; cost 

basis approximately 5.125 per cent. Bids on 
the issue were as follows: ; 

1 Lajoie Robitaille & Co. ..sssseces 98.72 

2 Banque Canadienne Nationale .... 98. 

3 Dominion Securities Corp. 

4 L. G. Beaubien & Co. ....-ssceeeees 98.27 

5 La Corp. de Prets de Quebec 

6 Wood, Gundy & Co. ...scseceeseeses 97 

7 Gairdner & Co, ....-sescsesees ee 

8 C,H. Burgess & Co. .. 


92.29 


by Lake of the 000 


0); 
8 


CIAL POST: 


TWO YEAR NOTES | 
NEW ENG. POWER Stimulus Given by Report 


PUT ON. MARKET 


American Group Handles 
$20,000,000 Issue for 
‘ Association 
From Our Own Correspondent 


MONTREAL, — New England 
Power Association, a subsidiary of 
International Power and Paper, is 
carrying out additional financing 
through the offer of $20,000,000 of 
two-year 5 per cent gold notes 
through an American syndicate 
headed by Harris, Forbes & Co. 

Proceeds of this additional issue 
will be used to reimburse the com- 
pany on account of expenditures 
under its $28,000,000 programme, 
which is well on the way toward com- 
pletidn; redeem bank loans and for 
payment of obligations incurred in 
purchased subsidiary companies, 

At present New England Power 
has the largest system in the New 
England , States, operations being 
carried on in Massachusetts, New 
ISampshire, Vermont, Rhode Island 
and Connecticut. Over 20 power 
plants are operated. In addition the 
company purchases electrical energy 
to supply its market of 250 communi- 
ties with a population in excess of 
2,500,000. 

~ Particulars of Issue 
Further particulars of the present. 
issue follow: 
$20,000,000 
New England Power Association 
5% Gold Notes 

Dated Dec. 1, 1980; due Dec. 1, 1932, 

Business —Is a Massachusetts voluntary 
association operating utility properties in 
the New England States. Production of 
electricity in 12 months ended September 
last exceeded 1,669,000,000 kw-.h. 

Capital: New England Power Assoc.— 


shs. ‘ 
$65,808,200 
, 1. p. Cum, .. 
5% gold notes (this issue) .... 
5%,» gold debentures ‘ 
b13% gold debentures 


a nies: 
Bonds & pref. (held by public) 80,006,864 
Com. stocks ‘held by puBlic) .. 7,606,287 
Consolidated —For 12 months 
ended Sept. 30 last, after deducting depre- 
ciation and other prior charges, were $16,- 
481,379, or over 2.1 times interest and divi- 
dend charges. 
Equity — Based on market quotations of 
Nov. 12, 1930, preferred and common shares 
of the Association had a value of $136,- 


000. 
Management—No change. 

Offer—Harris, Forbes and Co., Chase Se- 
curities Corp., Bankers Co. of New York, 
Baker, Young and. Co., The First National 
Old Colony Assoc., Lee, Higginson and Co., 
Otis and Co., and Bodell and Co., at 99% 
and interest, yielding over 544 per cent. 


| ALL-CANADIAN TRUST 
IS FORMED IN WEST 


Invests Only in Common 
Shares of Leading 
Companies 


All-Canadian Investment Cor 
Vahcouver, subsidiary of Yorkshire & 
Pacific Securities, Ltd., is offering All- 
Canadian Common Stock Trust Shares, 
series A. This is a new limited 
management trust in which investments 
are limited to the common stocks of 
24 leading Canadian companies. The 
trust has been established and is 
administered by All-Canadian Invest- 
ment Corp. with Royal Trust Co, as the 
trustee and registrar. 

Each series A trust share represents 
-1,000 of a unit. The trust shares are 
fully paid and non-assessable and each 
shareholder receives his share of the 
dividends paid on the stocks compris- 
ing the units at six months’ intervals 
as well as proceeds from sale of rights, 
cash bonuses and interest, 


List Is Fixed 


No change is ee in the port- 
folio of deposited stocks except in case 
of reorganization or liquidation of any 
of the underlying companies or unless 
the administrator deems it advisable to 
sell any of the stocks. In the latter 
case, proceeds must be invested in 
further shares of one of the other 
posers companies. No stock may 
be re-included in the list or no new 
stock bought without a two-thirds vote 
of the trust shares assenting. 

The trust terminates on November 1, 
1940, but holders of 200 trust shares or 
multiples may convert into underlying 
shares or cash directly through the 
trustee without charge, Smaller share- 
holders may realize on such shares at a 
price based on market value of the 
securities at date of realization. The 
duration of the trust may be extended 
another five years on vote of share- 
holders. 

A service fee of six per cent is 
charged by the administrator as re- 
muneration for issue and deposits. 
This charge is added to cost, at the 
market, of deposited stocks. In addi- 
tion the administrator is to receive a 
semi-annual payment out of income of 
% of 1 per cent of the capital. 


Stocks Are Well Known 
The common shares underlying each 
unit of 1,000 trust shares, series A are 
as follows: 
5 shs. Bell Telephone Co, of Canada. 
20 shs. Brazilian Traction, Light and Power 


Co. 
20 shs. British American Cil Co. 
15 shs. British Columbia Power Corp. 
15 shs, Canadian Pacific Railway Co. 
5 shs. Cocesere, Mining & Sm. Co. of 


Canada, 
10 shs. Dominion Bridge Co. 
5 shs, Dominion Glass Co. 
5 shs. Dominion Textile Co. 
15 shs. Ford Motor Co. of Can. 
5 shs. Goodyear Tire & Rubber Co. of Can. 
30 shs. Gypsum, Lime & Alabastine Can- 


Ltd. 

20 sha. Imperial Oi! Ltd. 

40 shs. Imperial Tobacco Co. of Canada, Ltd. 
20 shs. International Nickel Co. 

10 shs. Montreal Light Heat & Power Co. 
25 shs. Noranda Mines Ltd. 

5 shs. Ogilvie Flour Mills Co. 

6 shes. Ottawa Light, Heat & Power Co. 

5 shs. Page-Hersey Tubes Ltd. 

6 shs, Shawinigan Water & P Co. 

15 shs, Sherwin-Williams Co. of Canada, Ltd 
5 shs. Steel pany of Canada Ltd. 
10 shs. Winnipeg Electric Co. 


———SSoOo*o__====[=[==“"*=== 
| Public Utility Earnings 
| Winnipeg Electric 


1930 
October— 
| Gross earnings 
| Net revenue 157,623 
| Fixed chgs. & taxes 
after deduct. other inc, 99,418 
Net from oper. .....+ 58,205 


1929 


8 
523,050 
176,583 


91,726 

84,807 

BRAZILIAN TRACTION 
1930 1929 


3,714,677 4,289,258 
1,614,912 1,987,808 
Net earn. 


2,199,766 2,391,450 
Agere. gross 
from Jan. 1 39,781,024 41,221,054 
Aggre. net 
from Jan. 1 23,368,228 23,461,019 


Increase 


3 
674,571 
882,396 


191,685 
1,440,080 
92,791 


October 
Gross earn, 
Oper. exp. 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal Date Sold 
Grand Mere, P.@. .....++++. Nov, 19 
St. Leonards, N.B., Sch. Dist. Nos. .......+. 
Sydney, N.S. wceccrevceccveccspersvsesssces 


Stock Issues Date Issued 
All-Canadian Common Stock 


Trust Shares, Series A ccsees Noy. eertee 


Sold To 
Lajoie Robitaille & Co. ...... ee 
Eastern Securities Corp. .....-ceseeeseece ° 
Eastern Securities Corp. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Rate 


Offered .by 


All-Canadian Investment Corp., Vancouver. .... cece 


Amount Price Basie 
$25,000 98.72 6.125 


40,000 coee 
76,000 1 5.20 


Maturity 
1945 


20-yr. 
Offered Year 


Due Amount 


aevvee erred aeee 


of 


| 
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POOL ACTIVITY 
MOVES MCCOLL 
STOCK UPWARD 


of Sale to U. S. 
Producer 


From Our Own Correspondent 

MONTREAL. —In an otherwise 
dull market, stock of McColl-Fron- 
tenac Oil Co, has advanced several 
points to a level of 23. Considerable 
speculation has been’ aroused over 
this development, and, as far as can 
be learned, there is no justification | 
for the move. 

A short time ago rumors had been 
spread around that American | 
oil operators were loo over the | 
property and the company would be 
sold out at a price well above the | 
current market level. These reports 
have never received i . 

The upward move of the stock is 


regarded as being the work of pool 
operators in the Montreal market. | 

e same group has had an interest 
in the stock before, when an unsuc- 
cessful attempt was made to put it 
up over the 30 mark 

On several different occasions over 
the last year and a half, stories have 
been spread around to the effect that 
the McColl company would be sold 
to American interests. In the pres- 
ent instance, the names of Sinclair, 
Shell, Pure Oil, etc., are used freely. 

While* it is understood that the 
company has been approached, nego- 
tiations have not approached the 
point where a definite price was 
placed on the property. It is possible 
that arrangements might be entered 
into for the sale of the company to 
one of the large American producers, 
but, in the present instance, there is 
no apparent justification for the 
move of the stock on the basis of a 
reported sale. f 

hough no*official statement has 
been made as to current earnin 
experience of other operators in the 
Canadian field would indicate that 
McColl is not recording any marked 
degree of prosperity. With a larger 
number of stations in o tion and 
increase of retail distributing chan- 
nels, it is assumed that = sales 
are higher this year. the other 
hand, the oil and 
has been disturbed 


asoline market 


| 


= | 
official backing 
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Invest when you have 
money toinvest— ” 
A sound precept 
It is not table to let money lie 
idle, mes of even a few days’ 
interest is important—and avoidable. 
Sound, readily’ marketable bonds 
offer an especially suitable means for 
theem t of corporate reserves 
or private funds, and, whatever'the 
requirement — placement for. a few 
months, for a year, or for several 
years—good bonds meeting that 
requirement and giving a dependable. 
income return, are available and can 
be'wisely chosen with the help of an’ 
experienced adviser. Officers of Corpo- 
rations and private investors are in- 
vited to use our facilities at any time. 


The National, City Company 


a Street 
Cee Cie, Fateyn. Sethe = cher its af ton Pi ceretaatel, 
Advisory Board 


Sen Joux Amp W.A Bice | 

AJ. Baown, rc. : einen . 
~ WN. Taasr, cc. _ ‘Tm Hon J.-M. Wase ~ 

Le. Cot. Henssar Mowuon, <4, 46. 


Sen Canta: B. Gonzo, 0.3.2 
P. B. Menmers, ne. 
Esson L. Pass 


OF CANADA 


56th ANNUAL STATEMENT _ 


Year Ending October 31st, 1930. 


Profit and Less Account 


‘ 


Dividends, 12% per annum....$ 840,000.00 Balance at credit of account Oct. 
BDDUM nn enicersecsensnnes 


Bonus, 1% per 
Dominion Government 
Taxes 


Donations 
Written off Bank 


Balance .of Account carried 
forward 


and other 
and Subscriptions... 
Premises... 


70,000.00 


Bank in cistala tittle cnceseenennninneinminsacies ie, § 2 
703071 mane 


Deposit in the Central Gold 


Re OT CUR shccesicccccnniserenieciinssptnnncnalbicnscensstannplbitatuelisiniiaiiaia 
Deposit with the Minister for the purpose of the Circulation Fund... 


Notes of other Banks......... 


to Provincial Governments... nccccenenerrcesniemenreeeemenn 479,165.93 ¢ 


a 


Canada......... 


Correspondents in the United Ki 
Correspondents, 


22,249,252.64 
School Districts... 6,199,123.94 


thirty days) Loans in Canads on 


of a suffici- 


66,346,170S55 
176,343.40 
111,548.47 
539,174.96 
$989,641.19 
5 


872,487 
- 115,346.33 
$242;; 7,463 26 
oem mee met 
_ ALE. PHIPPS, 


Cemeval M omega. 
ERS. 
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# - N AL POST generally had a bad effect. No 
THE FINANCIAL POST \erering condemnation ot ere 


President—JOHN BAYNE MACLEAN | made; no general defence can be set 
Vice-President—HORACE 


T. HUNTER | up, | 
-. |, .Mergers effected for sound busi- 
ness reasons are working out.. Com- 
es refinanced on. conservative 
M star and; siaieeton 
. Mergers recapitalizations car- 
waE ee ine Gaucneeen er | tied out primarily for the purpose 
ANY CANADIAN FINANCIAL Paper [of making @ profit for a group of 
: ; , for the purpose of unload- 
The detailed circulation statement we sub- ‘ 
mit is the sworn finding of Audit Bareau on 
the f of robbing a com- 
FIN pany’s treasury of the working cap- 


Gnuistion to the ADC. iepetons ital that-is its life blood, are not 
it possible to stem the tide 


ADVERTISING RATES of the current depression and many 
Single Insertion—$3.65 per inch, them are doomed to failure. 

peg aga Dividend Notices~26e per| Many mistakes have been made by 
Contract, rates upon request. investment. bankers. Some of them 
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ted to them...They went 
.for favorable. factors 
:than looking: for balanced 
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* ; . For all of these mistakes inves- 
sb Suaver_or “Murase. | t0F8, the business concerns involved 
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A ~}and eet penis ieee 
‘Reconn or. Paosrsc-| Selves will pay. For them business 
‘WT per volume. as'.a.whole will also. pay because 


or.Canastan|one of the factors bearing on the 


confidently into a large build- 

ing enterprise, has discovered that 

it is gofng to be able to do its con- 

struction work now at about 35 cents 

+ eubic foot less than it would 
have cost a couple of years ago. 

; tion programmes entered 

today serve to do more than 

ne yment , problems. 
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one economic en- 
no artificial re- 
and commerce on 
there might be less 
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th an economic grain running east 
west when the natural grain 
ra is north and-south, is so often re- 
ie ted that we often fail to recog- 
ber | ize that the condition is becoming 
= less pronounced. Gradually we are 
attaining a place as the highway 
eee vate and the oe = 

accum } gradually the lodestone of advan 
any other assy tig de grenlypan economic. development in the United 
is today the world’s chief example States is losing its comparative 
of business suecess. Yet we feel that |£°re®. The economic grain of Can- 
in the following paragraph he has |°%*,,* beginning to run more nat- 
expressed neatly a bit of economic we ae — eres is requiring 

i i : ess a) ic 

wisdom which is applicable to the Sek sib’ Si dow wi aive Wd 60 


wheat pools situation: 
niece is I cod in busindss. tie in British Columbia | and the 
You might as well borrow one hundred | Maritimes by subsidized railways, by 
thousand lathes as $100,000, if the | freight bonuses, by nationalized de- 
an a Fie os gh may eee Mens velopment of ports,.by intensive ap- 

ure > n eas ° 

~. More money. Only heavier dunee a8 peals to the patriotism of shippers 
brains and thought and wise courage|@nd buyers and by similar artificial 
a on. A business ~~ mente Stree means.. Rightly or wrongly, we have 
mao VO Msnse Was adopted the viewpoint that ‘every 
one thing; borrowing to make up mics | Part of the country must be prosper- 
management and waste is quite an-| ous even if we have to essay mighty 
ee f h ... | fiscal and politico-economic experi- 
nd, of course, the suggestion | ments to accomplish this objective. 
that credit can prop up wheat prices | Where any part of the Dominion has 
is as ridiculous as former claims by | heen lacking in certain essential fac- 
the pools—now no longer heard—/|tors that would-of themselves have 
that they could make the world pay given it immediate prosperity, we 
their price for wheat or go without. | have attempted to give that area 
: prosperity by an adjustment of gov- 
WASTES IN FINANCE ernment-created artificialities. The 
HE Twentieth Century Fund, | tariff is an artificial protective wall 
# © ~ which conducts economic investi-|around Canadian producers. © And 
_ ations, lists eight dangers to the | when the tariff appears to help pro- 


if 


Ege 


world’s present economic develop- | ducers in-central.Canada more than 


“ments—eight possible causes of de-| it helps producers elsewhere we give 
pression. No, 5 is “wastes in cor-|the other parts something else—in 
poration finance.” Mergers and com-|the case of the Maritimes, freight 
binations are suspected of being un-|rates that will encourage the ship- 
soundly arranged and financed in| ment of their goods to central 
are, aaron and of ane poten- | Canada. 
sources of danger in the future.| It is a great experiment in nation- 
Hardware and Metal goes further | building and one that will some day 
and, in condemning many of the|engage the attention of historical 
cian i srememeations of re- pesmensiets whose final dictum on 
? m 
“Meny 5 eee : ait bevel en —e and results cannot well 


undergone such treatment in the 1 
few seaes are learning today that that Today the chief need is patience 
ee mel enero ahs re, life-/ and understanding. Business depres- 
sively keen competition in a v sion arouses latent distrust. During 
anaemic condition. Executives of the past few years we almost en- 
concerns ere facing the almost impos-|tirely eliminated sectional jealousies. 
showing on the tremendous sveckeed | NOW they-are beginning to come to 
overhe: 
burdens bei carried life again. Ill-considered talk of se- 
over-capltalisation.” sm ls cession is heard from the Maritimes 
is fair comment on some jobs | and the West. Times like these de- 
of merging and refinancing but it}mand constructive and generous 
‘would be unfortunate if readers of|statesmanship. There was never 
Hardware,end Metal jumped to the} political foment in a prosperous 
conclusion that the co-operation of | country. There are never sectional 
investment banking firms in corpo- | differences in Canada except in tem- 
ration finance and management had | porary periods of depression. 


GOODWILL 

“[B0ee who know Premier Brown- 
lee found it hard to credit the 
report that he was about to abandon 
the premiership of Alberta and 
accept an appointment either as 
liquidator or general manager of the 
Central Selling Agency of the Wheat 
Pools, although undoubtedly his serv- 
ices were sought. Mr. Brownlee has 
too keen a sense of. responsibilities 
of public office to put himself in a 
position where he would seem to be 
evading answering to the Legislature 
of Alberta for his Government’s 
course in connection with wheat pool 
guarantees, and the loss of money to 
the Government that is involved. 
Also, he is too much of an Albertan 
to desert the problems of that prov- 

ince at the present time. L 
Mr. Brownlee occupies a peculiar 
position in political life. He is nom- 
inally the head of a U. F. A. Gov- 
ernment in Alberta, but is really the 
head of the Brownlee Government, 
and although it was the U. F. A. 
which first put him in office it has 
not much to do with his Government 
now. What that Government might 
become were he to leave it is difficult 
to guess. With the Hon. George 
Hoadley, formerly a Conservative 
leader as his probable successor, it 
might not unreasonably be a Con- 

servative Government before long. 
- Before the recent general election 
Mr. Brownlee was suggested as a 
probable member of the King Cab- 
inet, had Mr. King’s Government 
been returned to office. A suggestion 
was made the other day that he was 
likely to join Mr. Bennett’s Govern- 
ment. Nor is there any implications 
in all these suggestions that Mr. 
Brownlee is so lacking in political 
principle that it is a matter of indif- 
ference what Government he joins 
or leaves.. It is rather a recognition 
of ‘the fact that to a remarkable 
extent he enjoys the goodwill and 


confidence of the people of Alberta. 


SEEING IT THROUGH 
‘Ee was a striking paragraph 
in the recent statement sent to 
shareholders of International Nickel 
Company by R. C. Stanley, presi- 


{ 


dent. He said: 


“With a-strong cash position $15,- 
844,335 in cash and government securi- 
ties) and an experienced organization 
intact, the company is in excellent con- 
dition to see this depression through, 
as it has others in the past. A return 
to’ normal business will enable the 
company to benefit from its recent 
heavy capital expenditures by way of 
lower costs and consequently increased 
earnings.” 


This is the keynote of the con- 
sidered statements of Canada’s busi- 
ness leaders today. They recognize 
that we are in the midst of a seri- 
ous business depression. But they 
also know that soundly financed and 
well-managed business concerns will 
see the depression through. And the 
reason they are so confident is that 
they. have done the same thing on 
more than one occasion in the past 
and have emerged to enjoy greater 
prosperity than ever. This, undoubt- 
edly, will be true of International 
Nickel among others. 


VOICELESS OWNERS 


~ ONE Canadian corporation the 
-ownership of one and one half per 
cent of the capital stock is suffi- 
cient to control-the corporation. In 
several others the owners of five 
per cent of the outstanding stock are 
in absolute control. To all intents 
and purposes the remaining 90 per 
cent plus of the shareholders are 
a minority interest. 

There was a time when actual 
control of a company could not be 
held by a group with less than 51 
per cent of the stock. What was 
known as “effective control” re- 
quired less, of course, because of 
the well-known indifference of share- 
holders to annual meetings and 
voting on by-laws, etc. This was 
well illustrated the other day when 
a company with 145,000 sharehold- 
ers held its annual meeting and not 
a single shareholder apart from the 
directors, bothered to come out. 
Nevertheless, there is a reserve line 
of protection for the ordinary share- 
holder when 51 per cent of the stock 
is required for control. As few 
groups ever own that much.of a com- 
pany’s stock, directors and man- 
agers have had to watch their step 
lest a dissatisfied group garner in 
enough proxies to turn out the old 
board and start a reform movement. 
But with the modern instrument of 
voting stock this protection is gone. 

Many of the issues of stock made 
in recent years have carried no vot- 
ing rights at all. Rather, a separate 
issue of voting stock is made and a 
controlling share of the issue is 


taken up by insiders. Thus, they | p 


perpetuate themselves in control. In 
some cases those controlling a com- 
pany have sold out their interests 
to the public and yet have retained 
control by holding a very few shares 
of voting stock. 


The tendency is an unfortunate 
one and has many elements of dan- 
ger in it, Investors can put an end 
to the practice by using extreme 
caution in the purchase of non-vot- 


ing shares. 
™ oo * 


League of Nations has decided to 


study the present depression. Their |- 


report may be available in time to 
help us through the next period of 


depression. 
~ ~ - 


There is one daily newspaper in | 


Canada that practically every day 
publishes an interview with some 
local merchant declaring that busi- 
ness is better today than ever and 
at the same time runs “help wanted” 
ads free to help the unemployment 
situation. Business is not as good 
as the interviewed merchants want 
the public to believe. People like 
to be known as optimists. The man 


who denies facts is not’ an optimist | ed] 


but a fool. The true optimist is the 
man who is working hard to solve 
his.share of the present problems 
and holds to his firm faith that only 
an excess of half-baked panaceas can 
prevent a certain return to better 
times, 


THE FINANCIAL POST 


POST - 
scripts 


ON A Toronto street a member of 
The Financial Post staff spotted 
a billboard advertisement of Dent 
Harrison’s bakery. This looked like 
a “story,” for wasn’t Dent Harri- 
son’s a strictly Montreal concern and 
wasn’t it owned by Northern 
Bakeries, which is of. interest to 
Canadian investors? Northern 
Bakeries and its parent company, 
Consolidated Bakeries, already oper- 
ate Ideal Bread and Nasmith’s 
bakeries in Toronto and why were 
they trying to use the Dent Harri- 
son name in this city? 

There was one way to find out, to 
telephone the president of Southern 
Bakeries, Robert McMullen. Which 
wus done. 

“Never heard of it,” said Mr. 
McMullen. “But the billboard is 
there,” countered The Post reporter. 
“I don’t know anything about it,” 
was again Mr. McMullen’s emphatic 
rejoinder. 

“What’ll I do about the story?” the 
reporter asked the editor. “Better 
make a postscript of it,” said the 
editor. 

Here it is. 


(CHESS players will be amazed at 
despatches from England detail- 
ing a game of chess which was re- 
cently played with various bottles of 
alcoholic drinks in place of the usual 
chess men. Bottles of beer replaced 
the pawns, knights were pale brown 
sherry, the rooks were burgundy and 
the kings and queens champagne. It 
was agreed that the player must 
drink each piece as he won it, One 
of the players, it is reported, sacri- 
ficed two pawns for a ee being a 
great lover of burgundy. His op- 
ponent retaliated by making him take 
three pawns in quick succession and 
a knight. A strain began to be ap- 
parent but after a couple of pawns 
the players steadied down, The game 
started at 10 and went on until early 
morning, when, as the board became 
bare, the match had to be abando 
before a final decision could be 
reached. ¢ 


Other People’s Views |/P 


Assistance to Unemployed 

Military Gazette, Ottawa.—‘How far 
should assistance to the unemployed 
be ¢arried.” 

Is there not a grave danger of aggra- 
vating the disease by being too tender 
to the patient? Can the process con- 
tinue indefinitely? 

Taxpayers are already burdened 
almost to the breaking point. In many 
of the finest rural sections of Ontario 
farms are being rented for little more 
than taxes. How long will the real 
workers in both town and country cpn- 
tinue to slave to keep in comfort those 
who do not work? ill the time not 
come when ever increasing numbers 
will say in their bitterness ‘I am a 
fool to keep on working. I' get a bare 
and inadequate subsistence, all else 
I make is swallowed up in taxes. I 
would be wiser to stop work, join fhe 
ranks of the unemployed, and let other 
people feed, warm and clothe me.” 
Grumblings such as this are already 
being heard. Will present conditions, 
if continued and worsened, lead to 
socialism, where the state will take 
charge, compel all to work, and make 
an equitable division of the proceeds? 
But just there is the rub. What gov- 
ernment, since governments are just 
aggregations of men, and all men are 
full of failings, could undertake such 
a task and carry it successfully 
through? The time is not yet, but cir- 
cumstances may hasten. its approach. 
The prospect is not very allpring, but 
one nuisance at least would Misappear, 
we should get rid of the fight to “keep 
up with the Joneses,”—A, T, T. 


What About Salesmanship? 

Grain Trade News, Winnipeg. — 
One factor in the present situation 
which should not be lost sight of is the 
quality of wheat Canada has on hand. 
The 1929 wheat still unsold is well 
above average in oe and the 1930 
crop is exceptionally good. The further 
report from the Grain Research Lab- 
oratory of the Board of Grain Com- 
missioners, just made public, shows 
that the exceptional quality of the 1930 
crop extends even to the lower grades. 
There is no wheat available for the 
importing countries of the world which 
by admixture will improve the softer 
wheats of these countriés to the extent 
that Canada’s present crop will do. If, 
under these conditions, Canada can- 
not sell its surplus, at least at the 
world price level, there is something 
wrong with our salesmanship. We 
have strongly urged this point for 
many weeks, Valuable time has been 
lost, but it is not yet too late by 
organized demonstration and publicity 
to broaden the demand for Canadian 
wheat. If efforts were turned in this 
direction and away from the propound- 
ing of disturbing new schemes for 
price fixing and bonusing, sure prog- 
ress would be made toward improve- 
ment in the market situation. 


Sentiment Not Enough 

Stock Exchange Gazette, London.— 
Those shareholders of the Anglo-Brit- 
ish Columbia Packing Co. who were 
unable to attend the general meeting 
on the 14th inst, have been much inter- 
ested to receive a report of the pro- 
ceedings with the chairman’s” speech. 
Feeling allusion was made to the 
question of Canadian salmon, which 
was brought before the Imperial Con- 
ference by Mr. Bennett, the Canadian 
Prime Minister. At present a prime 
industry of Canada is being destroyed. 
Last year, of 870,305 cases of salmon 
imported into this country, only about 
90,000 cases, or 10% per cent, came 
from Canada. Our Board of Trade 
ee a distinguishing mark for 
Canadian salmon, the Empire Market- 
ing Board, at considerable expense, 
appeals to the British housewife to 
buy it, and no steps are taken “to pre- 
vent the wholesale dumping in this 
country of salmon caught in. Russian 
waters, so that in a very short time, 
unless something is done, there will be 
little Canadian salmon to mark or 
buy.” Sentiment alone will not keep 
out the Russo-Japanese imports. 


Tourists Traffic Increases 

_ A statement of the tourist business 
in Nova Scotia for the season extend- 
ing from June 1 to September 30, issued 
by Hon. Percy Black, Minister of High- 
ways, shows that 218,082 visitors came 
to the province during that period, an 
increase over last year of 26,357, 


New Books 


“A Practical Guide to Investment” 

British investors regard C. P. R., 
Montreal Power, Shawinigan and Bra- 
zilian very highly. All of these are 
emphasized as good investments in this 
little volume, just published for the 
English investor, The book is undoubt- 
y @ good guide to the elementary 
phases of investment for the resident 
of the Old Country but it has less 
value for the Canadian investor unless 
he has funds in Great Britain for in- 
vestment, when some such volume as 
this is a necessary text book. 

The author, F.4W. H. Caudwell, ranks 


bonds of Canada and her provinces as 7 
among the world’s leading investment a 3 


Newspaper-is Human Force;*. . _ 
More Than Businéss Enterprise 


Colonel Robert McCormick, publisher 
of the Chicago Tribune, delivered the 
opening lecture at Yale University 
recently on “The Newspaper as & 
Business Enterprise.” 

He said, that, paradoxically, he did 
not call the newspaper a business 
enterprise, but a dynamic human force 
in progressive civilization. 

The newspaper, he insisted, was not 
the result of a business organization 
but the achievement of an individual 
or a happy combination of individuals, 
and that with the passing of these the 
newspaper would fall into a slow and 


steady decline until it came into pos-/| sy 


session of another man or group of 
men suited to the occasion. 

“That these men can be produced at 
will by a board of directors, represent- 
ing stockholders, as in the case of 
banks and railroads, the evidence of 
the past does not indicate,” he con- 
tinued. “If you consider investing in 


issues. He is not so favorable to Aus- 
tralian issues, which may be a warning 
to some of our Canadian politicians 
who envy Australia’s many socialistic 
experiments. 

“There are people who live by specu- 
lation but it is the most difficult game 
ever invented says the author, urging 
the average man to invest rather than 
speculate. 

The “practical guide” is published by 
Effingham Wilson, 16°Copthall Avenue, 
London, E.C, 2, at 7s. 6d. 


“Mr. Lloyd George” 

David Lloyd George is today leader 
of the Liberal party in England, but 
largely because he controls a litical 
fund estimated at £1,000,000, the larg- 


est in the record of any political party. | $3.50. 


All of this money is directly under his 
control and he feels no sense of 
responsibility concern its adminis- 
tration to anyone, but himself as the 
nominal head of the Liberal party. But 
those Liberals in English politics who 
feel that Lloyd George has never really 
been a Liberal, that he has been a 
strange gombination of Socialist, Con- 
servative and Laborite (with the 
emphasis upon any one of these de- 
termined by the exigencies of the 
movement) do not, and never will rec- 
ognize Lloyd George’s leadership. If 
Liberalism in Britain today is at its 
lowest ebb, if many of the t brains 
of the Liberals are to be found in the 
Conservative and Labor ranks, and if 
the influence of Liberals in British 
olitics is practically non-existent, it 
is due to Lloyd George, in the opin- 
ion of men who have held to Liberal 
principles through thick and thin. 
One of these is Sir Charles Mallet 
and in his newest book, “Mr. Lloyd 
George,” he outlines in vigorous se- 
quence, the story of Mr. Lloyd George’s 
cunning opportunism from the da 
when he first became a factor in Brit- 
ish politics, and through to his unscru- 
pulous war and post-war political 
activity. 
Sir Charles Mallet’s book is not really 
an objective biography of Britain's 
eatest political trickster. Mallet 
eels too keenly the effect on Liberal 
fortunes of Lloyd George’s adroit and 
fantastic manipulation of political 
power ever to write of Mr. Lloyd 
George from the detached vier>nint. 
Thus the book becomes more . €x- 
tensive magazine article, obvious and 
determined piece of special pleading. 
Through it, is traced the story of Mr. 
Lloyd eorge’s grandiose socialist 
schemes, the failures of practically 
every one, his vacillations during the 
war, his unforgivable handling of the 
khaki election in 1918, his handling of 
the Irish situation in 1920 and 1921, 
his extravagant management. of 
national finances in the post-war years, 
and a his attempt to retain 
power at all costs regardless of honor 
or continuity of purpose, 
There is little in the nature of inti- 
mate revelation here given for the 


the newspaper field, invest in men, not 
in a corporation. : 

“The analogy. of a newspaper to 
business rather than to profession has 
been accentuated of late by large 
financial tennoensions in the ed 
and reorganization of newspaper 
erty,” he said. “Té is normal political 
practice for- politicians and promoters 
opposed to a. newspaper to challenge 
constantly its sincerity and undermine 
its influence, 

“So mang newspapers have been pur- 
chased openly’ or surreptitiously to 
serve @ 5 interest that the public 
is suspicious of an ownership that is 
not apparent. and too strong to be 
bject to- coercion’ from any source 
within or without. é 

“The pioneer newspaper which 
takes up an element of human life 
which leads to emancipation of any 
kind, social, political or religious, pro- 
motes human progress, and the future 
of journalism lies in such, efforts of 
emancipation.” 


first time since the book is not a/record 
of Mallet’s own career; ‘But, the author 
has carefully and interestingly’ select- 
ed material from other diaries and 
memoirs recently: published and strung 
it together in a manner to interpret 
many of the vagaries of Lloyd George’s 
career. A 

As a political document testifying to 
the opinion in which Lloyd ‘George is 
held the genuine Liberals of Eng- 
land and as indicating somewhat 
bitterly the record of a most. amazing 
eareet, Ets cased Mallet’s volume is 
most. interesting. 

It is published by E.:P. Dutton and 
Company, New York and the Canadian 
distributors are Newman and Waller, 
21 King St. E., Toronto. The price is 


Stop:Me If You’ve 
Heard This One 


Chief of* Police—Can you’ give a 
description of your missing cashier? 

Banker—He is about five feet five 
inchos tall and $7,000 short. 


placing advertising for 
1931, consult me. ° 


‘I may be able to do your 
work more resultfully 
and save you some money 
besides. 

Inquiries invited from - 
principals 

Thornton Parkis 
330 Bay Street, . 
Toronto, 


<_<“ 


Sr 


_+*- —-> 


OE OO OS OE ES ES ES eee 


Canadian Government 
Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY & CO: 
60 KING STREET WEST 
‘TORONTO ~— 


Bullding An Income 


The present is an opportune time to 
essure @ future income by acquiring 
sound securities et favourable prices: 


Our investment experience extending 
over forty years is available for in- 
vestors; 


Address our nearest office, 
A. E. AMES & CO. 


Business Established 1889 
TORONTO 


TOBACCOS. 
“Scotland s Best’’ 


Mere adjectives will not do justice to 2 good to» 
bacco. M 
viction. . 


But the fact. that, of fine tobaccos,” JOHN , Paaerai 
COTTON’S—“Scotland’s Best” stands out as finest | ae 7 


—is a fact more easily proved by smoking than by 


8. e 


In three strengths — Mild « Medium » Strong 
4 ounce tin, $1.40 


1 ounce tin, 25c 2 ounce tin, 5¢¢ 


Montreal 


- 4016 Beaver Hall Hilt ~ 


4 Serviceable and 

- Economical 
Wear All the 
Year Round 


HOUGH "LUVISCA” 

Shirts, Pyjamas and 
Shorts are cut and finished 
for long and faultless sery- 
ice, they have that unmis- 
takable note of elegance 
and comfort which all men 
value. Soft and easy-fitting, 
fine textured with perman- 
ent colours, Smartness by 
day and ready response at 
night are always enjoyed, 
From each washing and 
ironing they return com- 
pletely. refreshed—smooth, 
casy and well-fitting. 


For the out-door Man 


AND SHORTS 


SOLD BY ALL LEADING STORES 


If any difficulty in obtaining, write Mr. F. B. Foster, Room 409, 455 Craig Street West, Montreal. 
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‘Some Taxes Very ° 
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_Business Conditions in Canada 


— Seer erence 


~ Business Now 9 Per Cent Below Normal 
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Post index of business 


fer October was partially brightened by the fact that marked ins 


A Srenaetet decline in The Financial 
sce in industries which have been depressed-for some time, the 
print, steel and constraction Sos snowed lean =e = sentite -tubatey,: Howe 


Kemp in discussing the relation of 

taxation to business, threw out the 

tion that in an effort to raise 

revenues the government 

to an extension of the ex- 

cise tax and place a tax of say one 
cent a pound on sugar. A 

rently rock-bottom price for sugar, 

this would not be at all exorbitant, 

it was stated, and would net the 


to} was also suggested that at the pres- 


ent. time the sales tax was proving 
a rather expensive tax to collect in 
that the amount of return therefrom 
was now very small whereas collec- 
tion costs remained the same as when 
the tax was larger. An increase 
Tevenue-could’also be achieved there 
without much, if any, additional ex- 


It is interesting to note that busi- 
ness’men who attended this tax con- 
ference at Toronto and who listened 
to Professor Kemp’s suggestion for 
- increased tax on sugar, expressed 

emselves very vehemently against 
such a ee 
was working man 
aad that of wach & type of. tax were 
to be used they would rether see the 
tax on luxufies, suth as tobacco and 
liquor kK 

Income Tax at Peak 


| One further point that must be 
considered in this question is the fact 
that 1929 will mark the peak—at 
least for some years—of the money 
that can be raised under present rates 
of ..taxation, from, the income tax. 


are perhaps few corporations 


and individuals. who will be able to 


fur- | Teport as hands 


as they 
sent scale of income taxes 


na- | the Government cannot hope to 


raise the $60,000,000 to $70,000,000 
mene eee in oe praee this 
year. e other expenses, 
due‘to various relief works. and 80 
forth do not.seem to have been re- 
duced materially, and indeed it would 
not be surprising to find them mater- 
ially increased ‘next year unless 
drastic cuts are made to offset new 
Vand enlarged items. 


October Business Data 
Shows Some Brightness 
‘Despite Further Decline 


Or a car oun cosa ate Trade Now 9 Per Cent Below Normal ‘as October 
Index Declines 2 Per Cent—Several 
Industries Make Gains 


By SYDNEY B. SMITH 
Despite several constructive developments of importance, The Financial 


in | Post index of general business again showed recession in October. Heavy 


imports of raw cotton and satisfactory. gains in building contracts and 
permits were among the brighter aspects of the situation. Newsprint pro- 
duction showed a gain. The outputs of gold and coal were heavier than 
usual,*counterbalancing a recession in base metal mining. The output of 
steel was greater and the recession in the output of electric power was 


moderate after seasonal adjustment, 
Receipts of grain at the Lakehead and Pacific Coast ports were prac- t 


tically normal for the season. Carloadings were lower after seasonal 
adjustment and industrial employment was. at the lowest point on the 


present movement. 


While impressive gains were 
scored in a number of industries 
indicating that readjustment had 
been effected to a certain degree, a 
composite of business operations 


shows that on the whole, a continued 

on was in evidence during 
October compared with the preceding 
month. The business index of The 
Financial Post receded to 136.3, the 
monthly. fram 1919 to 1924 
100." with 139.2 in 
September repre: drop of 


resenting a 
about 2 per cent in the nionth under | +; 


review. 
Nine Per Cent Below Normal 
As the normal, computed by fit- 
ting a straight line to the index and 
determined from the period from 
1919 to the end of 1928, was 150.0 in 


October it is clear that the index of j ti 


the volume of general business is 
now nearly nine per cent below the 
long-term trend. the period 
from 1928 to 1929 business operations. 
were greatly in excess of — and 
the area now being shown below the 
computed no: e may be regard- 


‘led as a_ counterbalance for = 


‘Securities Company 
Limited 


+ Investment Bankers 


860 St. James St., 


rosperous’ period cul 
ay of last year. 
The business recession which. has 


now developed into a major sages. 
or 


sion has been. in progress for 

18 months. While .it is impossible 
to forecast the len of the present 
depression from historicai precedent 
as no two.cycles are y com- 
parable, it is of interest that the 
declining. phase of the world-wide 
depressions of the last 75 years. have 
never exceeded 24 months. The .de- 
pression of 1921 lasted from August, 
1920, to July, 1921, and aside. from 
the marked economic .development 
of Canada in.the. period from 1921: 


base equalling | ¢j 


‘}sions of the’ 


dng ‘th 


the lowest point of the present 
depression reached in October 
Gauging Next Six Months 

The interesting feature at the 
present time is the current trend of 
the important industries indicating 
the ~— during the next six 
mon’ ere is a sense in which a 
marked gain in production would be 
a@.source of w ess in the face of 
an inadequate market and a declin- 
ing commodity trend. A restric- 
on in the output of certain com- 
modities wheré prices have declined 
to the point where profitable opera- 

on is oy impossible may 
prove to be much the wiser policy at 
the present time. 

Manufacturing conditions were 
uneven in October, several marked 
gains being shown in industries 
which have been depressed for some 
me. The imports of raw cotton 
were 12,700,000 pounds, showing a 

increase over September after 
seasonal adjustment, and even sur- 


‘passing the récords of the same 
‘month of last 


ear Gains in 
émployment in‘ the several divi- 
textile industry were 
general in’ October. Judged by the 
ae oes and by 7. 
ransformation in.the prospects in 
the textile industry of other coun- 
tries» the United States, 
it appears that a corner has 
been turned. 
‘Construction Brighter 

While there was-nothing spectacu- 
lar in!the indicators of conditions in 
the construction. industry, moderate 
gains- were. made both in construc- 
tion contracts awarded and in build- 
ing permits. It is anticipated that 
the‘amount of work jn progress dur- 
e winter season will reach a 
satisfactory level, absorbing a con- 
siderable number of. workers who in 
normal years. would be engaged in 


THE FINANCIAL POST 


print showed a gain considerably 
greater than normal over the pre- 
ceding month. Employment in the 
industry showed an increase of 7 per 
cent. The decline of 6 per cent in 
the output ef newsprint during the 
first 10 months over the same period 
of last year would not under ordin- 
ary circumstances be considered 
excessive, for a period of general 
depression. 


Steel Output Rises 

As only four blast furnaces were 
in operation in October, theoutput 
of pig iron dropped to 40,079 long 
tons compared with 48,395 tons in 
September. The output of steel in- 
gots and castings, on the other hand, 
showed a gain of 17 per cent, the 
total being 65,431 tons, While the 
output of automobiles was at a low 
level, early improvement was indi- 
cated by a gain of 6 per cent in work- 
ing forces after seasonal adjust- 
ment. Anticipated activity in tire 
factories ‘was indicated by the -in- 
creased importation of crude rubber. 
Imports of crude petroleum showed 
contraction. 

The gain in the output of electric 
power over September was not 
equivalent to the normal increase of 
the season, The total production in 
October wag 1,549,000,000 kw.h. 
The consumption was not as great 
relatively in October as in the 
preceding month. The consumption 
of electric power in Ontario and 
Quebec in October was 1,131,000,- 
000 kw.h. compared with 1,032,000,- 
000 kw.h. in September but part 
of this gain was doubtless of a 
seasonal nature. The consumption 
in the two provinces in October, 
1929, was 1,218,800,000 kw.h. The 
power industry of Canada has been 
affected by the depression but the 
recession has been of a relatively 
moderate character. 


B. C. FISH. INDUSTRY 
MUST REDUCE COSTS 


R. J. Gosse Outlines Diffi- 
culties Which Are 
Faced 


Maintenance of quality of canned 
salmon and the question of production 
costs are the chief difficulties facing 
the British Columbia fishing industry, 
according to R. J. Gosse, chairman of 
the canned salmon section of the 
Canadian Manufacturers Association at 
a dinner recently tendered at Vancou- 
ver to Hon. E. N. Rhodes, K.C., minister 
of fisheries for the Dominion. 

British Columbia packers are handi- 
capped when going into the export 
market, according to Mr. Gosse, Heese 
the fact that fishing methods in the 

rovince differ radically from those 
n use by competing countries. Only 
1 per cent of the British Columbia 
pack is produced by traps while 95 re 
cent of the United States catch and 6 
er cent of the Siberian catch is ob- 
tained in this manner. > 

Unrestricted issuing of licenses by 
Dominion authorities is claimed to have 
weakened the earning power of the 
British Columbia fisherman and it was 
further charged that aeeen Dominion 
fo ore prevents the conduct of the 
industry as efficiently and as econom- 
ically as is the case with compctitors, 
In conclusion, Mr. Gosse, vocated 
adoption of more efficient fishing 
methods to reduce production costs. 

Hon. E. N. Rhodes, K.C. advised the 
meeting that his department had 
recently decided to appoint a firm of 
engineers to examine methods of pro- 
duction and merchandising in the in- 
dustry and to recommend impfove- 
ments. He also urged extensive ad- 
vesting to develop the domestic 
market for both fresh and canned fish. 

Hon. S. L. Howe, provincial minister 
of ~ fisheries, stressed the limited 
authority exercised by the provincial 

overnment over the British Columbia 
isheries. He deplored the fact that, 
while the current season’s pack is the 
largest in the history of the province, 
the canners will stand a loss on the 
season’s operations and that many of 
the fishermen cannot make a comfort- 
able living due to the fact that too 
many are allowed to operate. 


Branson, Brown Losses 


BUREAU ANALYZES |. 


’29 SALES RETURNS 
FROM 210 CHAINS 


Data Secured from 60 Per | 
Cent of Chain Stores 
in Canada 


That considerable -progress is 
being made by the Toilets Bureau 
of Statistics in its annual compila- 
tion of chain store activities in 
Canada, is indicated by the second 
annual survey of chain stores in 
Canada, based on operations of these 
stores during 1929, 

In all, the Bureau reports that in | 
1929, according to its lists, there | 
were 350 chain store systems oper- | 
ating in Canada, of which 210 made | 


returns for 1929. The 1928 returns | - 


to the Bureau covered only 132 
chains, These 210 chains did a total | 
eens vig aie in 1929 
accordin volun reports 
seesived tie the bureau. From this 
the bureau estimates that the grand 
total of chain store sales in Canada 
for that year, would approximate 
the $400,0 ,000 mark (not including 
sales of certain departmental stores 
having branch rather than chain 
systems, and exclusive of ¢o-opera- 
tive chains of independent stores), 


inet : ] 
‘by provinces, sales of 
these _210 chains were largest in 
Ontario which reported sa of 
$137,683,000 or more than 560 per 
cent of the total... Salés of grocery 
and meat chains amounted to $115,- 
232,000 or almost 45 per cent of total 
sales. On the basis of 1929 estima 
opulation total sales approximate 

26 per capita, or on still another 
basis, $68,889 per store. . 

_In all there were 11,896 merchan- 
dising outlets in the 210 chain sys- 
tems which is an average of over 
three for each separate store. There 
were 2,965 for foods and kindred 
products, 991 for cigars, tobacco and 
smokers’ sundries; 428 for women’s 
misses and children’s clothing; 410 
for house furnishings; 287 for 
and drug sundries; and 378 for 


ware. 
Food Products Lead 

Sales according to commodity 
classes were largest for food and 
kindred ucts, os to 
$140,733,000 which was almost “1 
cent of the total sales of the 210 
reporting chains. Next in order 
came women’s, misses and children’s 
clothing with sales of $10,743,000; 
men’s clothi and furnishings 
$9,815,928; am, tobagco an 

Ik sund es, $8 ; dry- 
goods and notions, $7,961,000; hard- 
$7,730,000; toilet articles. and 
preparations, $7,078,000; shoes and 
other footwear, $6,530,000. 

The total —— of stores oper- 
a y 
3,718 of which 1,871 were in Ontario, 
seein eae Bal 

0 ¥ 
Colambia. ranked third with 316 
stores operated by 16 chains. 

The following tables show, first 
the analysis of chain store data col- 
lected, by provinces, and second, 
sales analyzed by commodity seeseei 
—T es No. of TTotal 
stores outlets sales 


5,608,201 
, 4,819,125 


Lead to Closing Offices} Fin 


Branson, Brown & Co., operating a 
stock brokerage business in Vancou- 
ver and Victoria, has closed out both 
offices and has sold out all accounts. 
Heavy losses incurred in the firm’s 
operations in Vancouver, followed by 
the failure off B, C. Bond Corp. and 
other houses, are reported to have 
caused difficulty. 

The firm of Branson, Brown, Merrick 
Ltd., which carries on a general real 
estate, mortgage, insurance and bond 
business, will, it is understood, con- 
tinue business without interruption. 


Murray and Brooker Join 


J. J. Gibbons Ltd. Agency 
J. J. Gibbons Ltd. advertising 
agency, has announced the appointment 
of Gilbert M. Murray as vice-president 
in charge of branches and Bertram R. 
Brooker as chief of a markets and 
research department. 
Mr. Murray was formerly secretary 
of the Canadian Manufacturers Asso- 


Total .scccocsececces 8,718 $256,129,974 
* Includes 4 chains: Jewellery, stationery, 
automobile accessories. 


MONTREAL 


~ BARCLAYS BANK LIMITED 


584 LOMBARD ST. 
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Why not find out why many thousands of : 
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TORONTO GENERAL TRUSTS 


CORPORATION 
“Guaranteed” because they 


ea 


ee 


Interest paid half-yearly by cheque tohome sf 
address, or into bank account. Starts from = 
date of purchase. Principal repaid in full on ! 
maturity date. Issued any time in amounts 


to 1930 it is noteworthy that ri 
SAINT JORNN, N.B. ing to the present method of co 
(aap ernca) tation, business operations . were | logging operations. 
farther below normal in 1921 than at' The output of 213,817 tons of news- 
MONCTON, N. 8, - 


momernrs || f7Canadian Businessi7) 
reer + Indicators 


ciation for many years which gave him of $500 and upwards. Write nearest office ae | me 


a deep insight into all kinds of busi- . 
ness problems. Mr. Brooker is a Cana- for complete detaids. : 


dian advertising and business writer of 
THE TORONTO " 


note and a close student of business : 
trends, ; fs 
WHEN REMITTING GENERAL TR U STS. ’ 
. soa fate Cumulative Jan. 1, to date oe Mas ) CORPORATION es Ce 
P. R. Gross earn. (Nov. 14) ,. $ 3,250,000. $ 8,695,000 $ 152,942,000 $ 181,923,000 Peek t* Assets under Administration $200,000,000 ee 
. N. R. Gross earn, (Nov. 21)~.. $ se $ 4.79s.268 $ 201,256,488 $ 240,895,412 mMONeY OnDens 
Hon, N.W. Rowell, K.C., LLD., President W. G. Wetven, Generel Manager 


-Car Loadings (Nov. * 825 2,841,709 8,184,865 
TORONTO - MONTREAL - OTTAWA <« WINNIPEG 
CALGARY 


Common Stock Index (Nov. 26) « 1121, 161.8 
Production— Mon 
91,409 661,795 
REGINA + SASKATOON - « VANCOUVER - 


Pig Iron, tons (October) »s++« 
115,674 876,282 / 1,208,625 


Steel, tons. (October) ° 
Newsprint, tons (October) ... 251,914 2,111,688 2,407,835 
les ( ° 13,817 188,622 233,853 
1,787,989 18,846,000 14,819,961 
1,282,553 11,816,370 14,324,629 
164,486 


169,621 1,816,120 1,264,728 
2,036,001 2,209,770 17,258,696 16,965,148 
4,544 8,721 36,787 86,259 
18,046. 10,641 77,564 
12,770 13,524 101,880 
18,117 8,016 66,622 
1,100,814 1,362,166 
1,492,973 1,891,124 18,724,986 
136,056 


Black & Armstrong 


1 oa28e (Successors to Robinson & Black) 
. ’ TATE VALUATIONS 
Mineral Production— om = RENTALS 
Gold, oz. (August) eeeeeerese 
Silver, oz. (August) eteeeee 
Nickel, tons (August) evceece 
Copper, tons (August) . 
Lead, tons (August) eeeeecce 
Zinc, tons (August) 
Coal, tons (August) 
Natural gas, M. cu. ft. (Aug.) 
Petroleum,. bbis. (August) ;. 
Automobile Financing— : 
Used Cars (Sept.) , 
New Cars (Sept.)- 
Construction— 
Building Permits (October) .. $ 
Contracts (October) z 
Labor— 
Employment Index (Oct.) «++ 


Trade— 
Imports (October) aereeee eeee & 
Exports (October) z 
Imports of Key Productse— 
Rubber, Ibs. (September) eeeece 
Cotton, Ibs. (September) «.... 
Sugar, lbs. (September) 
Petroleum, crude, gel. ( 105,472,558 
Coal, tons (September) 2,046.866 , 
Exports of Key Products— 
Newsprint, cwt. (Sept.) 8,896,395 
Automobiles, No. 4,047 
Wheat, bush, ( 29,784,275 
813,691 
1,427,959 


Wheat, flour, 
Electric Power—Output— 

M. Kilowatt hours (September) 12,901,585 
Population— 

Emigration (September) 4,702 9,802 86,158 

Immigration (July) eeereeeeccee 8,383 


61,827 
16,465 80,178 
Finance— 


117,824 
Failures, No. (Sept.) 192 150 1,725 1,589 
Failures, Liabilities (Sept.) .. $ 2,081,447 $ 1,710,194 $ 36,648,414 $ 26,618,648 
Bank Debits (September) .. $2,967,181,800 $8,469,571,806 $27,887,943,009 $33,976,110,701 
Bond Sales (October) $ 153,745,037 $ 67,816,600 $ 647,802,809 $ © 459,154,985 
Insurance Sales (Oct) $ 46,019,000 § 62,985,000 $ 471,814,000 $ 602,182,000 
Wholesale Prices (1913=100)— 
General Index (October) 81.4 96.7 
Iron and its. products .secce- . 86.9 92.4 
Cottons, TOW cscscseee eoecee 60.8 105.6 
Grain’ ...crccccccscsetoccece 50.5 100.1 
Live stock ..cccocceccccecces 93.1 113.3 


Farm Lends, Mortgages and insurance 
200 STANDARD BANK BLDG, 
WINNIPEG, MAN. 


6% Cumulative Preferred Shares 


a hole in one 


Doesn't always help 
The net: score 


me m 
- et) ee 


"THESE Preferred 
Shares offer a 
medium for the in- 
vestment of current 
funds in anold-estab- 
lished and successful 
public utility, on an 
attractive yield basis. 


We shall be pleased 
to supply full: parti- 
culars upon request. 


Mere volume increase, like 


An Inyestment . 
Recommendation 


Calgary ower Company 
LIMITED 
5% 
First Mortgage Gold 
Bonds 
Due 1st April, 1960 


11,461,012 
111,892 898,802 


18,222,019 

690,165 
2,465,471 $ 2,655,889 $ 27,190,401 $ 
1,733,884 $ 4,015,463 $ 25,788,816 $ 


$2,761,579 
40,898,125 
12,728,789 $ 18,073,878 $ 136,568,228 $ 204,084,467 
88,832,100 $ 57,083,600 $ 898,146,800 $ 498,727,500 


116,2 125.6 


78,358,351 $ 116,271,197 $ 871,816,482 $1,105,893,840 
82,781,428 $ 119,265,558 $ 746,025,827 § 982,823,626 


3,534,060 4,273,871 47,859,866 64,596,786 
5,624,000 8,550,000 59,638,000 93,296,967 
103,078,100 $ 65,563,000 § 689,568,600 $ 617,822,600 
79,579,689 790,740,446 728,229,383 
1,636,257 12,859,433 12,943,817 


4,024,998 84,631,795 45,983,076 
6,835 85,831 


5 ’ 75,292 
20,721,858 164,818,046 172,539,901 
554,039 6,120,618 


8,430,863 
1,477,117 18,144,243 


aa 7 
Increasing volume at present, like holing out in one, is 
difficult. To effect economies now is vitally necessary. We 
tabulate by the punch card method and submit for compara- 
won Serie Se, tive study the economy-producing facts of your business. 


first mortgage bonds now out- Essentially our service is an economy. 


standing earned over twice for “ 
twelve months ended September : > : 
Our man will briefly outline our procedure. Our book, 


Price: 98 and accrued dividend, to yield 6.12% 30, 1930. 
CHARTING COURSES, might interest you; no charge. 


ries Price: 97 and interest to yield 


5.20% 


H. R. BAIN & CO. 


LIMITED 
Inveetment Bankers 
350 Bay Street, Toronto 


Branch Offices: 
Montreal ~- London - 


Royal Securities Corporation © 
Limited 


330 Bay Street 
TORONTO 2 


Recording & Statistical Corporation Limited 


MONTREAL: 407 McGill St. -_ TORONTO: 137 Wellington St. West 
NEW YORK BOSTON PHILADELPHIA CHICAGO DETROIT 


244 St. James Street 
MONTREAL 


Hamilton 


Offices in principal cities throughout Canada. 
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Y S, FERGUSON AND COMPANY 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.8.C.E., A.S.M.E., E.LC. 
Moses H. Member E.LC. 
30 pean AS.M.E., 2 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


: Member: 
Amer. Soc. C.E. Amer. Soc.M.E. Eng. Inst. Can. 
Consultation - Paper and Pulp Mills 
: H Electric and 


“British Columbia ‘Telephone Link lete trans-Canada telephone system. 


_ “The B. C, Telephone Co. has an- 
~ nounced the beginning of construction 


he provincial link will cost $1,250,- 
1 Canadian telephone companies 
are co-operating in this national under- 


of British Columbia's link in a com-| taking. 


* Consolidated Oka Sand & Gravel 
.. Company- Limited 


BRICK CORE CONCRETE 
MOULDING SAND asenatr PLASTER 
| * “WASHED-RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 
"<4. “HEAD OFFICE: 
248 McCord Street, MONTREAL, Que: 


i 
¥ > 
ast 
aes 


Hamitton Brivce Company 
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Structural Steel Work 
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LIMITED 


, ‘Atlantic Sugar Refineries 


General Offices 
485 McGILL STREET 
MONTREAL 


~ Saint John, N.B. 
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Abitibi Power & Paper 
— Company, Limited 
_ TORONTO, ONT. 


Owning and operating mills. at 


dieceus Bay, Que. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont. 
Espanola, Ont, Fort. William, Ont. 

; Pine Falls, Manitoba ; 


| Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp -=— News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
2,464 Tons of Newsprint 
130 Tons Pure Kraft Paper 
130 Tons Pure Sulphate Pulp 
also producing 
CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.—Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
; Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 

_ Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 

Limited, ' 
Pembroke, Ont. 
Port Alfred Pulp and Paper 
rporation, — 

Port Alfred, Que. 
Wayagamack Pulp and Paper Co. Ltd., 
Three Rivers, Que 
Anglo-Canadian Pulp and Paper Mills 

Limited, * 


Quebec, P.Q. 


Canadian Pulp an 
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THE FINANCIAL POST 


Open Newsprint Market 
Established by Members 
Of Newsprint Institute 


Pro Rata Distribution of 
Orders Goes by 
Board 


FIRST FORWARD STEP 


Plan of Consolidation Still 
Blocked by Lack of Com- 
mon Basis 


From Our Own Correspondent 
MONTREAL. — Members of the 


Newsprint Institute of Canada have |. 


agreed upon the principle of an open 
market and may now compete for 
each other’s business. The only re- 
striction is that prices must 
maintained. 

This is the first definite step for- 
ward taken as a result of the numer- 
ous meetings of the industry’s lead- 

rs over the past few months. It is a 

lan that has been openly advocated 

y many, who regarded the attempt 
to set up a cartel as not in the best 
interests of the industry. mn 

This move minimizes the possibil- 
ity of open warfare. As long as 
the.members observe the restriction 
in regard to prices, there is little 
prospect of any serious cut in prices. 

. May Switch Contracts 

No immediate effect is expected 
from this move. Later on it will 
likely mean the readjustment of a 
number of accounts, which have been 
apportioned out to the members 
usually on the basis of the proximity 
of the mill to the publisher. Thus a 
company in Quebec may decide to 
compete for business which can be 
handled to better advantage by a mill 
located in Ontario. ; 

Sales efforts, accordingly will have 
a more important bearing upon oper- 
ations than has been the case in the 
past. Those companies which have 
maintained an organization will be 
in position to benefit from this move 
upon the expiration of present con- 


Little Merger Progress 

There has been no new develop- 
ment in connection with further con- 
solidations. There have been any 
number of rumors as to how the 
operators will line up under the pro- 
posed merger scheme, but as far as 
can be ascertained from official 
sources, the exectitive of the differ- 
ent companies are still arguing as 
to the basis of an agreement, - 

The belief seems to be gaining 
headway that the only solution of 
present problems lies in cuttin 
capitalization. One of the principa 
producers is understood to be much 
averse to this move, and this objec- 
tion has blocked progress. 

Tonnage Vital Need 


Tonnage is the pais thought 
back of the mind of most of the pro- 
ducers. To continue mill operations 
on the same basis as in the past 
twelve months, with no mer for 
an increase in price will inevitably 
lead to financial troubles. For that 
matter, the majority of companies 
are not any too well off at present 
and prospects appears rather dis- 
couraging. s 

Newsprint production figures show 
a gain in volume, but mill opera- 
tions only gained a fraction of one 
per cent. This was due to the step- 
ping up in the mill rating from 
11,700 to 11,820 tons daily, and also 
to the longer working month. 

Shipments showed the greatest 
gain, however, indicating a more or 
less ‘seasonal advance in demand. 

Cut Down Stocks 


A point which has not generally 
been appreciated, though, is the fact 
that North American mill stocks 
dropped from 93,374 to 85,856 tons, 
this being equivalent to 5 days 
average production. The manner in 
which stocks on hand had been ad- 
vancing over the past few months 
had not been unlike the trend in 
1928, when there was a wide open 
break in the fall, resulting in the 
setting up of the Newsprint Insti- 
tute of Canada to apportion business 
to member companies. 

The lowering of mill stocks, there- 
fore, points to the fact that the oper- 
ators are paying close attention to 
supplies and are making strenuous 
efforts to see that the situation does 
not get out of hand again. 

Larger Demand Unlikely 

If there was a prospect of increas- 
ing demand during 1931, the position 
of the poemeneen would call for con- 
siderably more optimism. Without 
that prospect, the manufacturers are 
faced with a larger installation of 
machines, with a smaller amount of 
business available per machine. 

Some of the old machines have 
been closed down or are operating 
on short time. It is an open secret 
that one or more of the manufac- 
turers would be glad to cease oper- 
ating their high cost mills. There are 
many difficulties in the way of such 
a step. In the first instance, pulp 
and paper plants are usually in a 
self-contained community. The 
closing down of the plant would 
inevitably lead to much hardship. The 
provincial governments would not 
sit idly by and see this done. Ac- 
cordingly the high-cost mills have to 
be run, even if only on short time, 
in order to provide a livelihood for 
many workers solely dependent upon 
the industry for their income. 

Look for Change 

If the open market agreement de- 
velops- along anticipated lines, there 
should be a material change in oper- 
ating conditions. -While price cut- 
ting is prohibited, there are other 


| ways in which business can be se- 


cured. What means have been taken 
to protect the members from giving 
concessions ‘to the purchaser are un- 
known at present, but this matter, 
most likely, has been gone irito 
thoroughly. 


the industry will be possible before 
the end of the year. The opinion is 
held that the manufacturers will 
have to get down to a mutually satis- 
factory working basis by that time. 
Whether more consolidations will 
take place, or a cutting down of 
capital where necessary, remains to 
be seen. Affairs have been allowed 
to drag along for some time, but 
these conditions cannot continue, 


Dalhousie Paper Mill 
Starts Third Machine 
From Our Own Correspondent 

MONTREAL.—New Bruns- 

wick International Paper Co., 
part of the International Paper 
group, turned over on Novem- 
ber 19 the third of its machines 
at the Dalhousie mill. Within 
an hour after starting up, the 
machine was turning out ship- 
ping rolls at 1,000 feet a 
minute. Fully clothed, the 
machine operated several hours 
at 1,400 feet a minute. The 
machine is now making at the 
rate of 160 tons daily and it is 
expected that it will eventually 
turn out an average of 200 tons 
of newsprint every 24 hours. 

This is the third of a battery 

of four machines, each 226 
inches. wide. The first two 
machines were started up early 
in the year. Original plans of 
Dalhousie mill called for the 
installation of four machines, 
so that it has not been neces- 
sary to expand the mill in order 
to take care of the latest and 
fourth installation. 


BATHURST POWER 
EARNINGS TO SHOW 
MATERIAL DECLINE 


Working Capital Position 
Strengthened During 
Year 


From Our Own Correspondent 

MONTREAL.—Earnings of Bath- 
urst Power & Paper Co., in 1930, are 
expected to\ be somewhat in excess 
of $150,000 as compared with $281,- 
550 last year. These figures have 
been based on eafnings, before de- 
preciation, but after depletion into 
cost of wood at the rate of $1 a cord. 
In 1929, the sum of $200,000 was 
written off for depreciation, leaving 
a net profit of $81,550. 

Since the beginning of the year 
activities of Bathurst Power & Paper 
have averaged about 64 per cent of 
operating capacity, though at the 
present time, they are on a lower 
scale. Only one of its two machines 
is operating, cutting down rating 
from 140 to 75 tons a day. The 
kraft mill was closed down in July. 

It is expected, however, that the 
company’s inventories of kraft will 
be depleted by the first of the year, 
when directors may consider the re- 
opening of that section of the mill. 

Working Capital Maintained 

An encouraging factor is the com- 
pany’s maintenance of its working 
capital position. As at October 31, 
it is repotted that current assets 
stood at $2,762,846 as opposed to 
current liabilities of $225,516. This 
resulted in a net working capital of 
$2,537,330, compared with a working 
capital at the end of 1929 of 
$2,387,933. 

Carry Assets at $22,000,000 


The company’s buildings, power} Ai) ot 


sites, plant and timber limits, which 
were valued in the balance sheet at 
December 31, 1929, at $22,248,199. 
These properties include a mill 
eee oe newsprint paper, 
kraft and sulphite pulp. Leasehold 
timber limits in New Brunswick and 
Quebec comprise approximately 2,625 
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PULP AND PAPER 
‘EXPORTS BELOW 
LAST YEAR TOTAL 


October Gains Over Previ- 
ous Month, But Under 
1929 Figures 


From Our Own Correspondent 

MONTREAL, — An increase of 
nearly $500,000 was seen in pulp and 
paper exports in Canada in October, 
as compared with the preceding 
month. According to the returns 

repared by the Canadian Pulp and 
Paper Association, shipments last 
month had a value of $15,036,321. 
This was $456,576 greater than in 
September, but a decrease of $2,859,- 
830 below the total for October last 

ear. 
‘ Wood pulp exports for the month 
were valued at $3,156,844 and exports 
of paper at $11,879,477, as against 
$3,275,697 and $11,304,048, respec- 
tively in September. 

Mechanical Reports Gain 

In the pulp division, mechanical 

ulp was the only item to show an 
increase over the same month a year 
ago. Substantial decreases were re- 
corded in the exports of unbleached 
sulphite and sulphate pulp. The total 
was about $500,000 less than a year 
ago. Comparative figures for Oc- 


tober, 1931 and 1929, follow: 


October, October, 
1930 


929 
565,689 $ 452,441 
1,422,529 1,564,010 
689,306 969,904 
396,237 664,543 
36,010 
47,078 


3,156,844 
Newsprint Sales Off 
Exports of peuee last month were 
about $2,800,000 less than in October 
a year ago. The largest decrease 
was recorded by newsprint, amount- 
ing to a little over $2,000,000. All 
= er items aoe off in value, as wit 
seen in the accompanying ta : 
1930 929 
$11,445,421 $18,604,221 
683 161,27 


104,63. 
Book (cwt.) ... 35,464 59,664 
1 862 


Writing (cwt.) 741 1 
All other 292,218 865,712 
11,879,477 14,192,737 
Cumulative Total Less 

For the first ten months of the year 
exports of pulp and paper were 
valued at $148,733,256. In the cor- 
responding month of 1929 the value 
was $163,514,218, so that there has 
been a decline this year of 
$14,780,982. 

Wood pulp exports for the ten 
months amounted to $33,284,198, as 
compared with $36,041,663 in the 
same month a year ago. Cumulative 
figures show that mechanical pul 
held its gain, but other items declined. 
Comparative figures for the two ten 
months’ periods follow: 

Ten Mos, ™~ Mos. 


Mechanical mA 
Sulphite bid. ..... eee 
Sulphite Unbld. sssece 
Sulphate 


3,699,414 


Mechanical 

Sulphite Bld. ...... “15,415,565 16,145,019 

Sulphite Unbld. .... 7,975,844 8,040,464 
84,361 6, 


eee eee ere 7" * . 065 
694,770 540,187 


$3,284,198 $6,041,663 
Paper Exports line 
_Exports of paper from the begin- 
-“< the current year to the end 
of October totalled in value $115,- 
449,058, or about $12,000,000 less than 
in the corresponding period of 1929. 
Particulars of the exports in this 
division follow: 
Ten Mos. 


. 1930 1929 , 
Newsprint ....... $112\065,319 $122,368,162 
Wrapping 1,210,742 1,369,898 
Book (ewt.) .... 312,960 538,015 
Writing (ewt.) ... 19,698 36,872 
+e 2,040,839 8,159,608 

115,449,058 127,472,555 
Pulpwood exports have been larger 
this year, shipments for the first ten 
months amounting to 1,220,377 cords, 
valued at $12,408,696. This compares 
with 1,174,975 cords, valued at $12,- 
803,452 in the first ten months of 


Ten Mos. 


square miles estimated to contain |1929 


over 18,000,000 cords of pulpwood. 
Owns Power Project 

Bathurst Power & Paper also 
owns and operates a hydro-electric 
plant at Grand Falls on the Nepis- 
iguit River in New Brunswick, with 
an installed capacity of 15,000 h.p. 
In. addition, the company owns or 
controls other power sites on the 
same river which are capable of 
developing 40,000 h.p. 

Expansion carried out in recent 
years included the installation of an 
additional newsprint machine which 
commenced operations in April, 1929, 
and the installation of a third 5,000 
h.p. unit in the hydro-electric gener- 
ating plant. Through a subsidiary, 
the company distributes electric 
lighting and power in the town of 
Bathurst and vicinity. 

Reflects Newsprint Situation 

The market value of the stock 
appears to be a direct reflection of 
the general situation in the news- 
print industry. In addition to the 
400,000 shares of class “A” common, 
there are 300,000 shares of class “B” 
common stock of né par value. The 
class “A” common is entitled to divi- 
dends at the rate of $2 a year. An 
initial dividend of 25 cents per share 
was paid on March 15, 1929, but no 
disbursements have been made since 
that date. 

‘The shares were offered at $40 
with a bonus of one share of class 
cn * Stock with each four shares of 


Newsprint Institute 
Receives . Death-Blow 


From Our Own ‘Correspondent 

MONTREAL. — Action of 
the members in creating an 
open market for newsprint 
business, means the death- 
knell of the Newsprint Insti- 
tute of Canada. It has been 
the considered judgment for 
some time, or since the price- 
increase fiasco of last Novem- 
ber, that the Institute had 
outlived its usefulness. 


Even the members recognize 
this fact and the official 
ending of the organization 


It is expected that a fairly clear | would hardly cause a ripple 


cut idea of the immediate trend of | 


on the surface. There is a good 

ossibility, however, that the 
nstitute organization will be 
held together and that in 
future its activities will be 
much along the lines of that 
of the News Print Service 
Bureau, of New York, namely, 
collecting and distributing sta- 
tistics and information bear- 
as upon the newsprint indus- 
ry. 


GATINEAU POWER 
REPORTS GROWTH 
OF PAUGAN PLANT 


Addition of Seventh Unit 
Will Bring Rating to 
238,000 h.p. 


From Our Own Correspondent 

MONTREAL, — Further develop- 
ments of the Paugan hydro-electric 
plant of the Gatineau Power Co., a 
subsidiary of Canadian Hydro-Elec- 
tric Corp., is seen in the announce- 
ment that an additional 34,000 h.p. 
generator will soon be installed. 

With this new unit in operation, 
the Paugan plant will have a capaci 
of 238,000 h.p., and the company will 
have installed and in operation in a 
26-mile stretch on the Gatineau 
River, an aggregate of 470,000 h.p, 

As the new generator is the seventh 
of eight units which can be housed 
by the Paugan power house, only the 
cost of the machinery will be in- 
volved in the installation, as no ex- 
tension to the power_house structure 
will be required. 

Provide for Growth 

The space for the eighth unit at 
Paugan and for an additional gener- 
ator at each of the other two large 
hydro-electric plants of the company 
on the Gatineau River will permit, 
without power house expansion, fur- 
ther installations of.92,000 h.p. when 
required. 

From the starting of the first gen- 
erator at the beginning of 1927, 
in its Chelsea plant on the Gatineau 
River, to the turning over of the 
fourth unit in its Chelsea and Farm- 
ers plants early last year, Gatineau 
Power Co, in a little over two years 
placed in operation in the three Gat- 
ineau River plants fourteen gener- 
ators, aggregating 436,000 h.p. This 
is equivalent to 37 per cent of the 
total installation of all central sta- 
tion hydro-electric plants in Canada 
in the three calendar years. 

In addition, Gatineau Power Co. 
constructed or installed 87,560 h.p. in 
other plants, making a total installa- 
tion in the three years of 523,560 
h.p., or 44 per cent of all such in- 
stallations in Canada in that period. 


naijpdnsnantpliienpeiceitidenesanioandigh 
Turner Oil Deliveries Increase 

The daily average of oil deliveries 
from the Turner Valley during the first 
ten months of 1930 was 3,350 barrels, 
having increased from 2,870 barrels in 
January to 4,646 barrels in October. 
The daily average for the year 1929 
was 2,607 barrels, October deliveries 
of 144,022 barrels broke all previous 
records, the high point reached before 
this being in June of this year when 
pe ng barrels were shipped out of the 
alley. 


1 
+ $ 4,813,658 $ 4,652,929/ Less 


rint Price Policy 


Decision Due Shortly 


From Our Own Correspondent 


MONTREAL. — Any change 
in the price policy of the news- 
print manufacturers should¥ be 
announced at the end of this 
month. It is. customary (as 
called for in contracts) for the 
producer to announce to the 
publisher any change in the 

rice of newsprint one month 

fore new contracts are entered 
into for the forthcoming year’s 
supply. s 

To date there has been no indi- 
‘cation that a change in price will 
be made. The manufacturers 
have been too busily engaged in 
trying to settle their own prob- 
lems. If it were possible to se-. 
cure an increased price, much of 
the troubles of the producer 
would evaporate. There is little 
or no prospect of such a ha - 
ing. If any change takes place, 
it is more than likely to be down- 
ward rather than upward. 

Since the ill-advised attempt 
to increase prices a year ago, 
numerous changes have taken 
place which make it more and 
more difficult. to effect an .in- 
crease in the price of newsprint. 
In the first place, the general 
business recession the world 
over has limited advertising and 
in turn the demand for news- 
print, There does not appear to 


DRYDEN PAPER CO. 
PROFITS REFLECT 
BUSINESS DECLINE 


Earnings Equal to 7 Cents 
a Share Against $1.01 
Last Year 


From Our Own Corfespondent 

MONTREAL.—O ting profits 
of Dryden Paper Co. in the fiscal 
year ended Sept. 30, 1930, amounted 
to $177,053 as compared to $338,490 
in the previous year. After addi- 
tion of miscellaneous income and an 
adjustment of $8,062 representing a 


reserve set up in former years but | ¢ 


not required now, total revenue 
amounted to $197,322 as against 
$351,823 in the preceding year. 

After deduction of depreciation, 
bond interest and income tax for 
1929 there remained a net profit of 
$10,735. This was equal to about 7 
cents a share on the common stock 
as compared with $1.01 a share in 
the previous year. 

The following is a comparison of 
profit and loss statements. for the 
two years ended September 30: 

1930 1929 


? $ $ 
Operating profit ..-..< 177,063 338,490 
12,207 18,838 


197,822 851,828 


: 
Depreciation seeecgee 100,000 
Bond interest 85,292 
Debenture intérest .. = s...... 
Income tax (1929) .. 1,295 
10,735 


Net profit Seeeceeeeeee 
Add: 
Prev. surplus wecteoe 151,704 ereeree 


Balance forward ..... 151,704 
*Reserve set up in prior years not now 


required. 

Working*capital position has been 
well maintained, amounting to $850,- 
137 as opposed to 134. Current 
assets are lower by about $70,000 
at re as saise0 ilities 
amoun only as against 
$106,319 in the preceding year. 

Cash amounts to $36,832, which 
is lower by about $1,500, Call loans 
have drovped from $125,781 to $13,- 
089. On the other hand, government 
and public utility bonds at cost are 
carried at $53,276—a new item. It 
is further stated that the compan 
presently possesses $112,000 par val- 
ue of high grade bonds which have 
been acquired since the balance sheet 
was struck, 

Inventories Unchanged 

Inventories are virtually unchang- 
ed at $678,736 and accounts receiv- 
able total $110,061 as compared 
with $165,207 inthe preceding year. 

Properties are valued at $4,951,- 
617, an increase of $101,301, repre- 
senting additions made during the 
past year. Timber limits are valued 
at $2.248,587, an increase of $15,000. 

Reserves are Strengthened 

In liabilities, accounts payable are 
lower by $62,000 at $21,471. : Depre- 
ciation and depletion reserves have 
been increased by $100,000 to $1,- 
012,846, while operating reserve now 
stands &t $1,904 as compared: with 
$16,607. Capital and surplus is car- 
ried at $5,400,000 and profit and loss 
account totals $162,434 as compared 
with $151,704 last year. 

In his remarks to shareholders, 
J. H. A. Acer, president of the com- 
pany, stated that results for the 
year were due entirely to the uni- 
versal and very severe business de- 
pression. During the year, he said, 
the company’s properties had been 
maintained in a high state of effi- 
ciency. 


Mise. income ....+0s 
* Adjustment eeeeeeee 


be any marked possibility of in- 
creased consumption in 1931, 
Want More Tonnage 

At the same time new ma- 
chines have. been installed. The 
industry is already over-expand, 
ed and the principal concern of 
the manufacturers is to secure 
sufficient tonnage to operate his 
mill or mills, without regard to 
getting a better price. 

The publishers in turn have 
shown in no uncertain manner 
that they are not in any mood 
to have the price of their prin- 
cipal raw material increased. In 
the case of the large metropoli- 
tan dailies, newsprint costs are 
all-important and an increased 
price at this time would be 
strongly contested. 

In the past the newsprint pro- 
ducers have not been overly 
thoughtful in respect to holding 
the goodwi'l of the publishers. 
Price increases haye been en- 
forced with little or no regard 
to current conditions, The set- 
back last fall was a salutary les- 
son, which was taken to heart 
by the majority. Since then pro- 
ducer and consumer have been 
working in closer harmony and 
future price policies should be 
established on a basis of mutual 
interest. 


Nova Scotia Coal Output 
Nears 6,000,000 Ton Mark 


From Our Own Correspondent 

MONTREAL.—Production of coal in 
Nova Scotia for the first nine months 
of the current year amounted to 5,600,- 
000 long tons. This compares with a 
full twelve months’ output of 6,339,492 
and 5,652,314 long tons in 1929 and 
1926, respectively. 

Much the greater part of Nova 
Scotia’s coal output comes from the 
Sydney coal field in Cape Breton Is, 
land, which is not. only the largest in 
the Dominion, but the most highly 
developed and productive. 


famblyn Opens 50th Store 
G. Tamblyn has opeees a new store 
at Chatham, Ont., ringing the total 
aemnee of the company’s stores up to 
y. ; ‘ 


REED, SHAW & McNAUGHT LIMITED 


INSURANCE BROKERS 


November ‘27, 1980. 


BEING INSTALLED - 
~ BY POWELL RIVER 


Large Battery of New 


Grinders Now Ready . 


for Operation 


MONTREAL.—Steady progress 
being made with the power de } 4 
ment of Powell River Co. which 
furnish an additional.18,000 h.p, 
supply the power requirements. 
the com os pulp and pa 
at Powell River, presently being ¢ 
larged. Work on the new additic 
to the paper mill is progressing; ¢ 
entire project will involve an «& 


‘| penditure of about $8,000,000, 


At the newsprint plant the x 
grinder room has been comy 
and a a battery of grinders 
stalled. is equipment is now 
ing connected up and he 
be available for operation. The 
machinery room has also been ¢ 
pleted and erection of machine’ 
7 is being undertaken. other 
tivity is construction of a subst 
tial addition to the steam plant, 

Crib Dams Com ii 
* At Lois River, where DOW 
velopment is under way, crib ¢ 
have been completed and the pa 
stock is being brought from the dai 
to connect up the water reseryo 
with the power house which is bein, 
erected at Stillwater. -concret 
forms of the power h 
being bored. 

The ae es 
power development to’ 
paper mill have been ¢ 
some time and power for éonstruc 
tion = has been: taken from 
the existing plant at the jw mill 
to serve contractors at power. 
development at Still ~ ‘Thi 

m line will bring thi 
current from the new las 
at Stillwater back to origin 
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FIRE PROTECTION ENGINEERS 
Roy .|' Bank Bldg. — Montreal 
64 Wellington St. West — Toronto 


‘CANADIAN VICKERSLTI 


\ 


Aircraft Ships Engines 


Structural Steel 5 
Boilers Mining Machinery 
General Engineering I 
25,000 Ton Floating Dock 

Head Office and Works: ° 


MONTREAL 


For 60 years Canada’s foremost Manu- 
acturers of Railway and Machinery 


t 
Springs and Track 


‘There 
COGHLIN 
Manufacturers appreciate.. 


is au. unrivalled quality to 
Products. that Canadian 


We ee oO ej HLI ). mae 


3320 ONTARIO ST. 


EAST, MONTREAL 


ESTABLISHED: [£69 


‘The Worlds’ 
Standard 
Since 1834 


ii 


Demand The Brand? 


“THOSE WHO FINANCE 

PULP AND PAPER MILL 
CONSTRUCTION AND MAINTENANCE 
‘ KNOW THAT McAVITY , 


“WORLD” “ACIDRIST” BRONZE 
CHROME NICKEL ALLOYS 


ARE IMPORTANT FACTORS IN 
MINIMIZING DEPRECIATION”’ 


Fig. 5844, Flanged, 
Yoke Top. 


“WORLD” “ACIDRIST” BRONZE 


“Y” VALVE 


T.McAvi 


& ESTD. 


1834. 


HEAD OFFICE AND WORKS 


.SAINT JOHN, N. B. 


BRANCHES 


MONTREAL 

1191 University St. 
OTTAWA 

209 King Edward Ave. 


TORONTO 
50 Lombard St. 
PEG VANCOUVER 


WINNI 
171 Market St. East 566 Beatty St. 
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jme money in a good bond, well 
nsidered this issue. 
igh ds of Cana 
gn Power Corp. are collateral 
onds and not first mortgage, 


ene is well secured by senior 


-of subsidiary companies. 
fs in the past have been ample 
feare of interest requirements, 
good progress is made 

current year. The com- 


2: prooget its new plant on 
; iver into 
y.understand, is 


-you think of conditions in 
ries, Ltd.? Ba the aes 
“progress and do you loo 
preciation in the " Socknaent 


ion carried out in the pa 
reflected — 


ears has been 


to American stocks or forei 


this page. -We cannot exten 
recs stale t always be enclos 
pe mus 0 


/ 


on Canadian investments submitted by subscribers of The 
wered by letter and those of general interest will be published 


this service to non-subscribers nor do we answer 


year to year,—nevertheless the com- 
bey has a satisfactory record and 
t has consolidated its position ma- 
terially in the past two years. We 
would advise you to hold this stock; 


da | it has a good market nerves and 
tions, 


given better market con 
should make a satisfactory showing. 


Ottawa Valley Power 

I have some funds to invest and am 
considering the bonds of Ottawa Val- 
ley Power Co. Do you think this issue 
constitutes a satisfactory investment? 

The bonds of Ottawa Valley Power 
Co. should prove a satisfactory in- 
vestment in their class. The com- 
peony states that the Hydro-Electric 

ower Commission of Ontario has 
sontracted to purchase all pees 
power to be generated, subject to 
the company’s right to withdraw 
power for sale in Quebec, for a term 
none beyond the life of the 


nds, 

It is estimated that the rate paid 
will provide average annual earnings 
equal to more than twice annual 
bond interest requirements. As you 
know, the company is still in the 
formative .—nevertheless it is 
well sponso: and, we think, offers 
a yoy medium for the investment 

un 


Standard Paving 


I am holding some preferred shares 
of Standard Puvtag . Materials and 
also some common that I bought at a 
higher price than it is now selling for. 
I would be glad to have your advice as 
to purchasing more of the common 
eS Let me know the position of the 
— ont and if S is oa y as 2 

nuing to pay the regular dividen 

Standard Paving & Materials, we 
understand from sources very near 
the company, has earned its dividend 
in the first six months of the year. 
The last six months of its year are 
ordinarily not good earning months, 
especially during the winter where 
expenses rolled up rather than pro- 
fits made. However, the present posi- 
tion of the company may be consid- 
ered good. : 

As the present year seems to be 
looked after, your Question natural! 
drives us on to think of 1931 and 193 
It is a difficult matter to decide how 


of |much business will be .available in 


those two-years, but it can be certain 


Eastern | that this coueeany will get its share. 
on, 


In your posi having already a 
stake in this industry, we wae. be 
inclined to diversify somewhat and 

ut the.new money into some other 
auiey. You could buy some B. A. 


they | Oil common, for instance or purchase 
Internatio: 


pare favorably with 
company should 
its preferred 


mal Nickel on recession. 


Honey Dew 

I notice that the earnings of Honey 
Dew Ltd., have shown increases over 
last year. I desire information on 
whether the dividend on the preferred 
has been paid up to date, and whether 
the earnings on the common stock 6 
this company are sufficient to warrant 
the p o of it in the hope that there 

ay. be a dividend declared on it, say 
nm the course of a year or 50. 

Dividends on the class “A,” 7 per 
cent cumulative, no value pre- 
ferred stock of Honey , Ltd. have 
been paid regularly since the initial 
dividend of $1.75 on October 1, 1928, 
on the — issue, 

No dividends have been paid on the 
common stock as yet. Earni in 
1929, from February 11, 19 to 
December 81, 1929, amounted to 98 


Brings You to Chicago 
- «ee On “Big Game” Dates 


Business travelers . . . who are also 
football fans will find Taz Drake 


~ a convenient 
‘easily .reach 


tion from which to 
-“Big Game” playing , 


, fields. After the game... a smart 

, er Dance. —— entartain- 
“gient. Or if quiet... 
venired het nols celebrants will 


not disturb you. 


equate accom- 


_modations are usually available... 
even with the addition of guests in 
for the games. No advances. Room 
rates begin as usual at $5 per day. 


THE 


Bee ones 


Under Blackstone Management 


securities generally, A two-cent stamp 
to cover the direct reply. Write mining 
on sheets separate from other investment enquiries. No answers 
can be given by telephone or telegram. 


cents a share on the common stock. 
There are 108,500 shares of no par 
value common stock outstan and 
the surplus for the period mentioned 
was $106,713. In 1930 it is likely that 
earnings be equivalent to those 
in 1929. 

The company is doing well and 
common stock is moderately attrac- 
tive. If earnings increase for a couple 
of years the common position will be 
greatly enhanced. ‘ . 


Marginal Accounts 

T am holding an account on on 
and, as it stands, can carry it with 
ease. I turn back all dividends on 
account and can always get an extra 
$100 to cover margin. I should prefer 
to have the broker carry me as long 
as I am in a safe oe as I do not 
wish to sell nor do I wish to borrow. 

Two dangers of carrying an account 
on margin have been brought to my 
attention. The first is that the broker 
might fail and the second is that stocks 
might drop still further. 

Would you consider that there is 
any serjous reason for being alarmed 
over my account at present and should 
I sell part of my holdings and cover my 
indebtedness? 

My investments on m 
Canada Paving preferred, 


n include: 
blaw class 
A, and B Home Oil, Canadian Canners 
second preferred Consolidated Smelt- 
ers, International Petroleum, Imperial 
Oil, Gypsum, Lime & Alabastine, Steel 
Co. of Canada, Canadian Dredge. I 
ovn outright, shares of Canada Paving, 
Ini-rnational Petroleum, Imperial Of 
Canadian Investors Corp., International 
Nickel, Sherritt-Gordon, P. T. Legare 
preferred. 

If a firm of brokers with whom 
ee had a margin account were to 


ail, all the securities would be prob- | in 
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ably sold in order to satisfy the ad- 
vances made by the bank, and the 
balance of securities, once the bank 
advances were satisfied would be re- 
turned to the liquidators of the com- 
pany. When _— liqu ou 
would share in any distribution, after 
payment of liabilities, as a creditor. 

Bpesking generally, the two dan- 
gers pointed out to you are always 

resent with any margin account. 

ou do not know and we do not know 


‘| the exact financial position of broker- 


age houses. Firms which are con- 
nected with the Toronto Stock 
Exchange, as your broker is, are sub- 
ject to periodical audi‘s, and weak- 
nesses are discovered much earlier 
than was formerly the case. 

The serious danger which you have 
to consider is the possibility of stock 
slumping. Most of your stocks are 
good stocks to hold right through 

or a period of years, and we should 
suggest that you do so, your weakest 
being Home Oil, and Sherritt- 
Gordon, You oe do well to liquidate 
these, as there is no sign of allevia- 
tion in the rae over-production of 
oil, and with base metals low in price. 
Just as a matters of safety these 
stocks might be liquidated. 

Paving preferred is stock 
of a company with fair prospects, 
but its progress should be watched 
garetally from time to time, and its 
financial statements studied so that, 
in case there is any falling off, you 
can liquidate the stocks. If the com- 
p improves its position, the stocks 
would from year to year get in a 
better position. 

Canadian Dredge is understood to 
be doing well this year, and, though 
off years are to be expected, the ex- 
pe — over a term of years should 

4 


Canada Bud Breweries 


I should like your opinion of the 
stock of Canada Bud Stoveria as an 
investment. I hear that the company 
will show an increase in earnings this 
year and that there is a possibility of 
an increase in dividend. 

Bud Breweries so far ap- 
pears to be Roxing @ good business 
experience. It would not be surpris- 
g to us if the statement e to 


Bonds May be Issued 


For Variety of Purposes 


When Issued, They Represent Secured Loan By 
~ _ Investor to Company—Distinct 


From 


tock 


Most of the articles already published in this series on element 


yenens of investment have dealt with stocks. Th 


e discussion now swings 


to the subject of investing in bonds. 
ARTICLE NINE: BONDS 


In a previous article, it was point- 
ed out that the ownership of a share 
of stock carried with it part own- 
ership in some business enterprise. 
The ownership of a bond, on the 
other hand, is essentially different, 
in that the investor in this case is 
net an owner in the business, but 
is a creditor. His rights and restric- 
tions are similar to those of anyone 
to whom money is owing. 


Almost ev business 
£! eands from time to time. in aduition 


to the capital raised through the sale 
of stock. money is ob- 
e com- 

kind 


y certain or all of the 
current assets of the business. A 
banking loan, however, is of short 
duration, as commercial banking is 
based on the principle of loaning 
money for short specified periods 
only. A bank over its loans 
very frequently, and it is essential 
that such loans be kept always very 
liquid, that is, in a position where 
they may be readily paid off. When 
a manufacturing company purchases 
its raw mate , it is necessary for 
it to pay for these supplies, and to 
do so very often necessitates the 
borrowing of money from the bank 
for the period during which raw ma- 
terials are turned into the products 
which the company sells. Thus, ban 
loans facilitate the purchase of prod- 
ucts used in any manufacturing pro- 
cess. As soon as the process is 
completed and the goods sold, the 
bank loan is paid off. The len 
of the loan is usually only for a 
few weeks, although it may be re- 
newed from time to time, 
No Long Term Capital 

If the management of a compan 
wish to expand their business a 
in order to do go, decide to build 
a new plant involving a cost, say 
of $1,000,000, it is impossible for 
them to borrow the money necessary 
to finance the construction of the 
building from the bank. It will be 
several months before the buildi 
is completed and. probably severa 
years before the profits of the com- 

any from the new plant will make 
it possible for the loan to be paid 
off. Such a loan can not be obtained 
from any bank. In addition, a bank 
will not loan money against “bricks 
and mortar” or machinery, but only 
against bills, notes or goods in pro- 
cess of manufacture. In order to 
finance the erection of a new plant, 
or the acquisition of new machinery, 
the management of a company must 
go to an investment banker to ob- 
tain a loan covering a period of 

ears. The investment banker, if he 


paid off before the shareholder re- 
ceives consideration, so that 
unless a bond issue is excessively 
e in relation to the assets of the 
business, the bondholder assumes a 
com: tively small risk. 
ost bonds are issued in denomi- 
nations of $1,000 and 0. A few 
issues have $100 cates, but 
this is the exception rather than the 
rule. Each issue of bonds carries a 
specified interest rate. The interest 
is‘ usually paid semi-annually. Every 
bond issue, r less at what price 
it may be sold, is supposed to be 
paid off at maturity at $100. If the 
price of a bond is higher than this, 
it is said to sell at a premium, while, 
if the price is lower than $100, it is 
said to sell at a discount. The par 
value of every bond is $100. 
oapen and Registered Bonds 
Usually a bond certificate carries 
coupons which may be detached as 
‘aa interest pores falls due. 
Such coupons when presented at the 
bank are readily negotiable. Some- 
times a certificate may be registered 
in the bondholder’s pame and the in- 
terest mailed by ‘cheque. This is 
not common, however, although 
usually a bond may be registered as 
to principal. When this is done, the 
is not negotiable un'ess it is 
endorsed by the person in whose 


k | name the certificate is registered. 


In recent years, a great many 
issues of. bonds have been floated 
in Canada, and an increasing pro- 
nortion of these are being sold to 


gth | Canadian investors. In some cases 


investors in Canada have lost money 
through the purchase of bonds. In- 
terest may not be paid during a 
period of depression or of reorgan- 
ization in the business, but of the 
hundreds of bonds which have been 
sold in this country a very small 
peeso have lost money for the 

ndholders. 

Responsibility of Bankers 

The investment banking house 
selling the bonds has a large re- 
sponsibility, first of all, in handling 
only those bonds which are sound 
and well secured, and in the second 
place, in seeing that the position 
of the .bonds is not prejudiced in 
any way. Many investment banking | 
houses have saved a great deal of | 
money for their clients by their ef- 
forts to protect their clients’ inter- 
ests in every respect. Investment 
banking in this country, generally | 
speaking, is on a very high plane. | 
Investors who purchase bonds from 
well - known and well - established | 
bond houses may rest assured their 
interests are going to be looked 
after, and that in purchasing the 
better class of investment bonds 


you, that the Canada Bud Breweries 
will be one of the pepeeaerea listed 
on the Toronto Stoc 

show substantially increased earn- 
ings for 1930, should prove correct. 
It is also possible that dividends will 
be increased, but in view of the fact 
that this is a distinctly speculative 
business and that it is subject to keen 
competition, further purchases should 
be made with caution. It is possible 
that recent merger negotiations may 
yet involve this company as Fell, 


Imperial Oil 

I am holding 2,000 Imperial Oil, 1,000 
Gypsum and 200 B. A. Oil, I have been 
thinking of selling 1,000 Imperial Oil 
and buying 200 Moore Corp. or Nickel, 
200 Ford A and 200 Montreal Power but 
before making any change I would like 
to have your advice, 

Though we regard the long view 
prospects of'Imperial Oil as excellent, 
the further diversification secured by 
selling half of your holdi and 
buying either Moore Corp. or Nickel, 
Ford “A”, Montreal Power, we think 
justifies the move. All of these com- 
panies have excellent prospects for 
the long hold, and your holdings 
would be much better diversified 
this way. 


Brazilian Traction 

I am considering International 
Nickel, Brazilian, %: P. R., or B. A. Oil 
for a long-hold purchase. Which of 
these stocks would you consider to be 
the best for a long-term investment 
from the standpoint of increased divi- 
dends and stock splits? 

In your place, we would be inclined 
at present to confine investments to 
International Nickel, C.P.R. new, and 
British-American Oil, all of which 
appear excellent for the long pull. 
In the case of Brazilian Traction, we 
would abstain from purchase until it 
is evident that the new Brazilian 
government will pursue a conserva- 
tive policy from a financial standpoint 
and gains the confidence of capitalists 
whose money is needed to refund 
4 and keep the exchange stabil- 
iz 


X-S. Power Gasoline 

I have been approached to buy stock 
of X-S Power Gasoline & Oil Co, Can 
you give me some details of. this com- 
pany and its possibilities as an invest- 
ment! 

X-S Power Gasoline & Oil Co. was 
organized early in the current year 
with an authorized capitalization of 
5,000 preferred $10 par 7 per cent 
cumulative redeemable shares and 
50,000 common shares of no par 
value. On October 26 shareholders 
met in Toronto and approved of in- 
creasing the capitalization to 25,000 

referred shares of $10_par leaving 
the 50,000 no par value common 
shares as before. 

The company appears to be mak- 
ing an honest effort as a distributing 
company. It has a franchise from the 
Sinclair Oil Co, of United States to 
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Nova Scotia L. & P. 
Would you advise selling Second 
Canadian General Investment Trust 
shares and 5% per cent Victory bonds, 
due 1932, to purchase preferred shares 
ef Nova Scotia Light & Power? What 
is your opinion of Woodland Dairies? 
e would. not advise selling your 
Second Canadian General Investment 
Stock on the present depressed mar- 
ket. Nova Scotia Light & Power pre- 
ferred shares would be a invest- 
ment for you. Woodland Dairies has 
done well in the past, but we would 
not advise it for you, 


Wishes Appreciation Safety 

A client, a spinster of about 60 years 
of age, owning her house and with an 
income of $850 from an estate, holds. 
in addition 15 shares of Tucketts 
Tobacco preferred, 

She now desires to sell this stock 
and reinvest the proceeds in some other 
stock or stocks which will give her 
the same income but with a reasonable 
prospect of some appreciation in the 
principal in the course of the next five 
or ten years. 

We should therefore appreciate your 
recommendations to this end, having in 
mind that safety of principal is 
essential. 

We have come to appreciate the 
value of your suggestions and look 
one to the arrival of the Post each 

Your client has a first class in- 
vestment in Tucketts Tobacco pre- 
ferred, and as safety of principal 
is a ount consideration one 
would hesitate to recommend switch- 
oe anything else, 

owever, there is one stock which 
we believe can be purchased safely 
by any investor, and that is Can- 
adian Pacific Railway. At the pres- 
ent time she can purchase C. B R. 
to give her the same or a little bet- 
ter yield than is obtainable on the 
present market value of Tucketts 
peoteeren The Canadian Pacific 
ilway has been pa its pres- 
ent rate of dividend year in and year 
out, and we understand that even in 
this year of low traffic on the rei’- 
way the dividend will be earned. 
Appreciation in C. P. R. stock will 
be. moderate, but we think fairly 
sure, and as the country expands 
and the C. P. R. investment increases 
there will be opportunities to pur- 
chase new stock at favorable prices, 
and your client thus would have an 
additional source of income 
profit. 


Im oe ee te Dee ton 
and B. appears g an 

is also true for McIntyre which is 
one of the best mining stocks in 


market its products in certain areas. | Canad 


Its principal operations are confined 
to the Bowmanville area where it has 
17 or 18 pumps installed with oil dis- 
tributors. It also has a wholesale 
storage station at this point. 
Inasmuch as it is a young company 
and has not yet demonstrated its 
earning capacity, it cannot be looked 
upon as other than an outside specu- 
lation, and we would prefer not to 
invest in young enterprises of this 
nature until such time.as their earn- 
ing capacity has been demonstrated. 


Blue Ribbon Corp. 

Do you think that Blue Ribbon Corp 
preferred stock offers possibilities at 
the pecvent market price? 

Blue Ribbon 6% per cent preferred 
stock of $50 par value has earned, in 
a year of depressed business, its divi- 
dend with an ample margin. We, 
therefore, believe it offers aed pos- 
sibilities at the present market, 


Too Many Oil Stocks 

I hold 400 shares of Imperial Oil, 
1,200 shares of International Petrole- 
um, 200 shares of B. A. Oil, 100 common 
shares and 200 pre‘erred shares of 
North Star Oil, 50 shares of McColl- 
Frontenac common and 75 shares of 
Royalite. Should I sell some of these 
or continue to hold? at are now at 
or below the prices at which I bought 
them three years ago and as I am hold- 
ing them on margin I am somewhat 
worried, ~~ 

I also hold 100 shares of McIntyre, 
200 shares of Consolidated Food Prod- 
ucts “B” and ten shares English 
Electric “A.” What is your opinion of 
these stocks? 

In our opinion, you have made a 
mistake in concentrating your in- 
vestments in oil stocks almost en- 
tirely. 

If you sold your North Star Oil 

nd McColl-Frontenac and invested 
in International Nickel your holdings 
would be further diversified. In any 
case, we would advise you to own 
your shares outright and to reduce 
your holdings in every stock suffi- 
ciently to enable you to do that. 

The long hold of the stocks men- 
tioned by you in your letter, that is, 


a. 
Consolidated Food Products “B” 
might be held as the company is mak- 
ing a real bid at present to re-estab- 
lish itself as an earner. English 
Electric “A” we would be inclined to 
sell at the best price obtainable. It. 
is a good company which had 
a chequered earnings career to date. | 


Ford Co. of Canada 


I am considering the purchase of 
British Columbia, Sores Paper. 
Internationa] Petroleum, Internationa) 

ickel, Ford Co, of Canada “A” and 
Noranda. Which of these stccks would 
ou consider to be the best purchase 
or a six months’ hold? 

For a hold of six months it is more 
difficult to tell you what to buy 
than it is for a hold of some years. 
B. C. Power, International Petroleum, 
International Nickel, Ford of Canadz 
A, and Noranda Mines all look good 
for a hold of years, but it is impos- 
sible to place a limit or mention a 
period in which appreciation wil. 
occur. 

As soon as business has become 
active again, one can ex to sec 
Ford of Canada A st Interna 
tional Nickel stock and Internationa! 
Petroleum stock show better levels 
granted there is no extraordinary 
event to prevent. | 


Toronto Elevator 

I shall appreciate it if you will give 
me any information you can obtain re- 
garding the Toronto Elevator. I hold 
the preferred stock. Is there an: 
market for the stock and if so, what is 
the bid price? 

Toronto Elevator Co. has 
enced an abnormal year just as other 
elevator companies have. The domes- 
tic business has been good, but condi- 
tions in the industry have prevented 
an active throughput. erefore, 
earnings, though enough to look after 
expenses, have not been as high as 
the company hopes for when business 
is active. 

The bid price for the Toronto Ele. 
wean Co. preferred stocks is arounc 
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Province of Ontario, 434%, 

' guaranteeing Ontario Hydro- 
due January 1, 1970... 

City of Vancouver, 5%, due 
June 30, 1945 


An Impo 


Interpreting the News 


A few minutes every Monday 
‘ morning keeps readers of The 
Greenshields Weekly Review in 
touch with outstanding financial 
and commercial developments in 
the Dominion, with particular: 
reference to their bearing on 
Canadian security values. 
We shall be pleased to send The 
Weekly Review to any institutional 
or private investor. 
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recommend for investment selections from. 


the following list of securities as giving #1 tek 


of Calgary, S%, due\Apeil 
19M cneearieecibeeeees, 


, hj ’ 
due April 1, 1938 =e . 

fenton Bldg., 6%, due May 

6 LN Lee 
National 
6%, due Nov. 1; 1949. 


. T. Legare Co., 7%, preferred 
wa Co., 7% 


Light & Power Co, 


AB prices are “plus transfer tax”. 
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Merrorouran Burpinc, Toronro 


rtant Service —— 
to Canadian Producers 


Valuable to the world’s vendors, its manuface 
turers, distributors and retailers—valuable to 


the world’s purchasers, its great purchasing 
public—such is the service of instalment fine 


ancing rendered by this Company. 
Upon one hand it furnishes to the buyer ‘a 
convenient and dignified form of extended 
credit. 


Upon the other, it enables the merchandiser 
to keep his assets liquid; to keep his capital 
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employed in the legitimate expansion of his 
business rather than tied up in long term 
receivable accounts; to realize promptly both - 
investment and profit on each sale. | 


s satisfied that the pronosition is ‘ ; 
a sound one, arranges with the com- ow are taking the minimum’ of 
pany to create an issue of bonds, 
which are then sold to the invest- 
ment banker’s clients, the proceeds 
going to the company to be used for 
the purpose in question. 


Other Uses of Bonds 


Bond issues are floated for many 
other purposes than for the erection 
of a plant or the purchase of equip: 
ment, however. Very often addi- 
tional funds can be employed by a 
company to earn a greater rate of 
return than the interest which will 
have to be paid on the bond issue. 
Thus, bonds may be sold to provide 
working capital. Again, if a busi- 
ness is sold by one party to another 
group of men, the latter may re- 
organize the business and recapital- 
ize it, selling bonds to pay for part 
of the purchase of the business. Real 
estate mortgage bonds are very com- 
mon, and are sold to pay for part 
of the construction of the many 
office and apartment buildings 
which are being erected in our larger 
cities. 

The purpose for which a bond is- | 
sue is made has very little to do 
with the merits of the issue. As long 
as the financing is of a sound na- 
ture and the bond 1s well secured 
by assets and earnings. the investor 
takes very little risk when pyre'"<- 
ing bonds. As a creditor of the | 
business the bondholder must be 
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ROBERT DODD & COMPANY 


UNCORPORATED 
Inwestment Bankers 


The Royal Bank Building, Montreal 
HArbour 8141-2 


Office Space 


Barclay’s Bank 
Building 


219 BAY STREET 


For Rent 
3,000 square feet 


Attractive Office Space 


Will Divide to Suit Tenants’ 
Requirements 


Immediate Possession 
Reasonable Rental 


M¢ WILLIAMS 
& BROUGHALL’ 


Agents and Managers. 


288 Bay Street 
Elgin 4182 


It is based on the studied science of eredits, 
and is adequately safeguarded by law. 


It is applicable to certain merchandising 
problems in almost every business. Will you 
permit us to demonstrate how it may be 
applied to yours? 


in Independent Opinion 


One of the reasons that The Financial 
Post has.a higher percentage of its sub- 
scribers renew each year than an other 
financial or business pene on: the con- 
tinent, is that readers find in the columns 
of The Financial Post accurate news an 
facts, and a SANE, independent view- 
point in its articles and editorials. 


If you are only a casual reader, use this 
coupon to subscribe so you will receive 
The Financial Post every week.) It’s a 
big $5.00 worth. 
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THE FINANCIAL POST, 
158 Un:versity Ave., 
Toronto, 


Piease send me The Financial Post for the next year (52 issues), 
this +o entitle me also to obtain by letter, whenever I wish, a personal 
reply‘from the Investment Editor to inquiries regarding any Canadian 
investments in which I may be interested by simply supplying « stamped 
teturn envelope, I enclose $5.00. 


Write us for complete details 
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Addresses of President, Vice-President and 
General Manager at 56th Annual Meeting 


Bank in very strong position 
Business depression nearly over 
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and 

Manager, Mr. Jaffray; our Superin- 
tendent, Mr. More; our Chief Inspec- 
tor, Mr. Ogden; and the Western 
Superiatendent, Mr. Ritchie. 


just passed has been one of great 

depression in industrial 

of great tribulation for those specu- 

lating in the stock market. The re. 
1925-26-27-28 and the 


Bank, together’ with other banks, 
endeavored to check this tendency to 
unwise speculation, as the inevitable 
crash could be seen long before the 
time it actually There is 8 
liquidating process now going on, 
and matters are slowly but surely 
getting back to a more normal basis. 
Through the many losses which 
occurred in the stock market, the 
purchasing power of our people has 
declined, especially in the purchasing 
of luxuries, and with the consequent 
unemployment the purchasing power 
of all classes affected has been great- 
ly lessened even for many of the 
necessities of life. 

_If you analyse the present situa- 
tion, you will find that conditions 
are not really so bad in this respect 
as they appear at this time following 
the most prosperous years in 0 
history, 


tically on a par with what it was in 
1927, but in view of our banner years 
of 1928 and 1929 we have, more or 
less, lost a proper perspective. 

Bank More Than Held its Own. 

; ®. The year has been a difficult one 
- for banks and business generally, 
but your Bank has more than held 

_ its own in the financial field. I con- 
sider we have cause for gratifica- 

* tion in the same per- 
centage of profits on the lesser busi- 

ness done, and this after making 

ample provision for all contingencies. 

Since my election to the idency 

of the Bank, I have made a survey 


rge loans, and I feel 
quite satisfied are 
and that ample provision has 
made to take care of possible as well 
as actual losses which have not been 
in any way excessive this year, not- 
withstanding the conditions’ which 
prevail. I have also looked over the 
investments of the Bank, and can 
assure you that they are perfectly 
sound and their market value at 
present is above the book value. 


Government Revenue Down. 


The latest available Government 
Returns show that from April ist to 


~ 


a 


ur 
1928 and the first half of 
* ., 1929. General trade activity is prac- 


Our new Prime Minister, the Right 
Hon. R. B. Bennett, after pu 
into effect this legislation, proceed 
to Empire Conference in Great 


in some commodities, and I feel sat- 
isfied will continue. 


History Repeats Itself 
There is an old saying “Histo: 
Repeats Itself,” and how true it is. 
circular issued by one. of the New 
York banking houses came into m 
sion a short time ago, in whi 
fe reprinted an article from 
Macaulay’s Essays, taken from the 
Edinburgh Review of January, 1830 
—just 100 years ago. There is such 
a marked similarity between the con- 
ditions existing then and the condi- 
tions of today, that I am going to 
quote a few sentences from this 
article which to me are most inter- 


100 Years Ago Macaulay Said: 


History is full of the signs of this 
“natural progress of society. We see 


“in almost every part of the annals /| pa 


“of mankind how the industry of in- 
“dividuals, struggling up against 
“wars, taxes, famines, conflagra- 
“tions, mischievous prohibitions and 
“more mischievous a, 
“creates faster than Governments 
“can squander repairs whatever in- 
“vaders can destroy. We see the 
“capital of nations increasing and all 
“the arts of life approaching nearer 
“and nearer to perfection in spite of 
“the grossest corruption and the 
“wildest profusion on the part 
“rulers.” 
Result of Napoleonic Wars. 
“The present moment is one of 
t ddotrene. But, how small will 
t distress appear when we think 
“over the history of the last mow 
a war, compared with whi 


tical | “all other wars sink into insignifi- 


ted “there has been a stoppa: 


© “the 


increasin. 
volume 
the past year.as for the year previ- 
but with lower average } ginny 
with the possible exception o bons: 
The marketing of wheat is a 
lem which has been 


world. The P 
course, is primarily one for the farm- 
er himself to work out, and I have 
sufficient confidence in the ability 
of our Western farmer to do so. The 
farmer has to produce the wheat 
and he has to sell it, and like all 
other lines of business he has got to 
be governed by competitive world 
prices. Growers and manufacturers 
of all other commodities have similar 
problems to meet. Commodity prices 
are down all along the line, but from 
all statistics available, we . have 
every reasonable hope of seeing 8 
betterment in lower cost of produc- 
tion and increased selling price 
sooner, perhaps, than we now think 
possible. 

Wheat Advances Secured. 

In connection with the marketing 
of wheat and other vroducts of the 
farm, the banks have to render a 
service. They have to advance the 


money necessary to see that wheat 


and other products are delivered to 
their final destination for consum 
tion. In rendering this service, the 
banks have to take the necessary 
security to protect the money s0 
advanced. The banks aguaet control 
world market prices. They can, and 
will, finance this large undertaking 
when they are given reasonable 
security, and this security they hold 
today. So that, as Shareholders of 
the Bank, you need have no anxiety 
as to the outcome of loans made by 
our Bank and by other Canadian 
fonks in eee the wheat crop. 
As a result of the very low prices 
obtainable for grain at the present 


time, the purchasing power of the 


farmer, especially in the West, is 
very much curtailed. D 
consumption is just as great, but his 
purchasing power is greatly dimin- 
ished. The consequence is the manu- 
factured products which he would 
like to buy he. has to defer buying 
until his purchasing power improves. 
With this condition maintaining 
throughout Canada for the last 
eighteen months, manufacturing in- 
dustries of all kinds have had to 
suffer, but after all, as statistics 
show, Canadian trade activity is even 
now on a par with the year 1927, 
and in 1927 we thought we were do- 
ing remarkably well, so do not let us 
lose our proper perspective. 
Industrial Improvement Indicated. 
Our industries arising from our 
cron natura] resources, such as 
ining, Lumbering, Pulp,.and Paper, 
are suffering from overproduction 
and a consequent drop in prices, but 
this is a situation which we have 
passed through before, and which we 
are, I am thankful to say, passing 
out of now. Recent indications 
show improvement tn many lines. 
We have, in most cases, I think, 
touched bottom, and while the u 


grade in volume and price will pro 
ably be slow, it has already started 


His power of 


“cance; taxation, such as the most 
“heavily taxed people of former 
“times could not have conceived; a 
“debt larger than all the public debts 
iptesther; ‘the feck af the people 
er; the o @ peop. 
“studiously rendered dear; the cur- 
im ed, and im- 


“misgovernm 
“has been almost constantly becom- 
“ing richer and richer. Now and then 
now and 
; as 
general contingency, there 
“ean be no doubt. A single break 
“may recede, but the tide is evidently 
“coming in.” 
“If we were to nehes that in 
1930 a population of fifty 
“millions, better fed, clad and lodged 
“than the English of our time, 
“cover these islands—that machines 
“constructed on principles yet undis- 
“covered will be in every house— 
“that there will be no highways 
“but railroads, no travelling but 
“by steam—that our debt, vast 
“as it seems to us, will appear 
“to our great-grandchildren a trifl- 
“ing encumbrance, which might 
“easily be paid off in a year or 
“two—many people would us 
“insane. We prophesy nothing; but 
“this we say—if any person had to 
“the Parliament which met in . 
“plexity and terror after the crash of 
“1720 that in 1830 the wealth of Eng- 
“land would surpass all their wildest 
“dreams—that the annual revenue 
“would equal the principal of that 
“debt which they considered an in- 
“tolerable burden, that men would 
“gail without wind and wo 
“beginning to ride without horses— 
“our ancestors would have given as 
“much. credit to the prediction as 
“they gave to Gulliver’s travels. Yet, 
“the prediction was then true. To 
“almost all men the state of things 
“in which they have been used to 
“live seems to be the necessary state 


“of things. Hence this, that though | ® 


“in every age everybody knows that 
“up to his own time progressive 
“improvement has been taking place, 
“nobody seems to reckon on any 
“improvement during the next gen- 
“eration. We cannot absolutely 
“prove that those are in error who 
“tell us that society has reached the 
“turning point—that we have seen 
“our best days. But so said all who 
“came before us—with just as much 
“apparent reason.” 

wo hundred and forty millions 
“of debt!” cried all the statesmen in 
“1783 in chorous” — (incidentally I 
“may say here the debt on March 
“31, 1930, amounted to £7,597,000,- 
“000)—“what economy on the part 
“of a Minister can save a count: 
“so burdened?, We know that if, 
“since 1788, no debt had been in- 
“curred, the increased: resources of 
“the country would have enabled us 
“to defray that burden, at which Pitt, 
“Fox, Burke stood aghast—to defra 
“it over and over again, and wi 
“that much lighter taxation than 
“what we have actually borne. On 
“what principle is it, that, if we see 
“nothing but improvement behind 
“us, we are to expect nothing but 
“deterioration before us? 

“It is not by the intermeddling of 
“Mr. Southey’s—the omniscient and 
een ee by - prud- 

ence and energy of the people, that 
“England has hitherto been carried 
“forward in civilization; and it is to 
“the same prudence and same energy 
“that we now look with comfort and 
“good hope. Our rulers will best 
“promote the improvement of the 
“people by strictly confining condi- 
“tions to their own legitimate duties 
‘by leaving capital to find its most 


“lucrative course, commodities their | la 


“fair price, industry and intelligence 
“their natural reward, idleness and 
“folly their natural punishment—by 
“maintaining peace, by defending 
“Pro rty, by diminishing the price 
wot aw, and by observing strict 
economy in every department of 
“the State. 
2 “Let the Government do this—the 
people will assuredly do the rest.” 


Macaulay Underestimated Progress 

How true the forecast in the 
article above quoted, but underesti- 
mated the progress we would make 
in 100 years! How trivial the debts 
of Great Britain in those days com- 
pared to ours in this year 1930! What 
advances have been made throughout 
the world beyond the possible dreams 
of the man who wrote the article in 
January, 1830, Surely we have 


m 
of | of much 


the young man of today with 
¥ pees he has ahead of him. 
We must be industrious and thrifty. 
We must go forward with courage 
and confidence, We should maintain 
our present standard of living, which 
is something that. we in Cana 
should be proud of. 

In any economic programme which 
present conditions may make it 
necessary for us to take into con- 
sideration, the last item for us to 
— isa ae, in the pay of 

e wage-earner. The time may come 
when it will be necessary to do this. 
but until it is absolutely essential 
I. think we should encourage our 
wage-earners to increase their in- 
dividual output in order to make 
possible the making of profits with 
the lower prices now maintaining 
in all commodities. If we put it 
fairly and squarely up to the wage- 
earners of this country, they will, 
I am sure, do their and not 
until it becomes impossible for us 
to stay in business without reducing 
wages should we take any step 
toward doing so, but when the time 
does come—and it may have come 
with some industries now—I believe 
that the wa er will cheerfully 
do his part to meet the conditions 
which prevail throughout Canada. 


Tribute to the Staff. 

Coming back to our own immedi- 
ate Bank affairs, I would like oo pet 
my personal tribute to the S ° 

ve referred to the great 
satisfaction it gives me to be work- 
ing in conjunction with Mr. Phipps 
and his Chief Assistants. I have met 
many of the staff since taking office, 
and. I hope go meet still more. Their 
loyalty and service to the Bank 
very highly appreciated. 

In conclusion I would like to say 
that I am an optimist and in a coun- 

like this we should all be opti- 
Canada is on the threshold 
bigger and better things. 

She cannot 7 but go forward if 
her people are destclous and move 
tereand' with courage and confidence 
in order that they may participate 
in the good times which are before 


us. 
Sir James Woods, 
Vice-President 


I concur in all that Mr. Rolph has 
ee oe How am _ 
away, every member of our 
oard lost a close, gecaenal friend, 
one for whom we a genuine 
affection. We have the satisfaction 
of knowing that death took Mr. How- 
land at the summit of his career and 
when the Bank, to which he was so 
devoted, was outstandingly strong 
Oe eon etiieionse ais sacl 
was gra’ me to my 
fellow-Directors w to have me 
meen a noneee ~ Presi- 
ency cf the Bank, but, at my age, 
I should be shedding Senpanetntiition: 
not ass new ones, and I know 
our Shareholders will enthusiastic- 
ally and manana endorse the 
appointment of Mr. Rolph. No bet- 
ter choice could have been made. 
Since our last annual meeting a 


will | marked change has come over world 


affairs. While some of the causes of 
today’s industrial depression are 
complex and difficult to diagnose, 
there —= ee = dam 
scope, are plainly con ry. 
During the -war the dislocation of 
estab trade channels led to the 
o of new industries in prac- 
ticall: countries. When war 
ended, there was a natural desire to 
safeguard such industries, and since 
1918 tariff protection has been the 


ld | prescription for economic maladies 
in 


all countries bu: Great Britain, 
and it may be weli to consider to 
what extent these new and higher 
barriers are responsible for the col- 
lapse of international trade, particu- 
larly Britain’s wor'd trade. Inter- 
Empire trade as “one way out” has 
much to commend it, but trade irm- 


be | plies both buying and selling, and 


only in a minor degree can it be 
founded on kinship or friendship. 
Trade Depends Upon Profits 

This is demonstrated time and 
again. The Empire Purchasing 
Board, established in —— Britain 
@ year or more ago, spent large sums 
Frertis Empire products, but on 
the British market Canadian wheat 
is pushed aside by wheat from Russia 
and Argentina, and Canadian canned 
salmon is ousted by the products of 
Russia and Japan, but Canada h 
so many bright spots and so muc 
to be ‘ul for that our Presi- 
cee" optimism is more than justi- 


Mine Products Worth $307,000,000. 

In 1929 the mineral production of 
our country reached a total value of 
more than $307,000,000, an increase 
of 11.69 per cent. over that of 1928. 
This increase is greatest in the case 
of metallic products, although sub- 
stantial advances were made in all 
other classes — fuels, non-metallics 
and structural materials. While 
every Province shows an increase in 
value of mineral output, the advance 
is greatest in Ontario, followed, by 
British Columbia, and Quebec. The 
past year shows evidence of the 
great mineral resources of Canada, 
the readiness of financiers to assist 
in mineral development, and espe- 
cially of the ability of our engineers 
and technical men, mostly trained in 
Canada, to solve the local problems 
which must be dealt with if we are 
to spreceee and sell in competition 
with operators in other parts of the 
wre falli 

e ng-off in the tonnage of 
coal raised in British Columbis and 
Alberta during the past year was 
not balanced by the increases in the 
other Provinces. The failure of the 
coal industry to advance, even in 
times of great prosperity, is due, in 
part, to the necessarily high cost of 
trans ees oo oo parts of 

a, in p the development 
of hydro-electric power ond ie a 
Tge measure to the more general 
use of fuel oils for marine engines 
and for domestic heating. This 
matter is, at present, receiving the 
serious consideration of those inter- 
ested in the expansion of coal min- 
ing in Western Canada. 

A considerable number of mining 
properties of proved value were, at 
the beginning of the present year, 
undergoing development with a’ view 
to beginning or increasing produc- 
tion in 1930. In some instances, these 
expectations have not been realized, 
owing to the fall in market values, 
particularly of copper, lead, zinc and 
silver. In most cases, development 
of mines and plants has been con- 
tinued, so that production may re- 
spond readily to improvéd market 
conditions. The great advance made 
im recent years in the separation of 
ores has given value to certain con- 
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da|the first six months of 1930, is 


stituents which were formerly not 
saved. In the application of these 
processes to ores where zinc is fo 
along with copper or lead, so much 
zinc may be saved as to make 
metal almost a by-product, ca 

a permanent fall in zine prices. , 

The value of the output of metallic 
mineral products for ada, — 
most equal to that for the correspon 
ing period of 1929, though fuel prodr 
ucts indicate a decline of thirteen 

r eent, and other non-metallics 

ave fallen off about twenty per cent. 
The production of Ontario, for the 
same period, shows an increase in 
both metallics and non-metallics of 
about five per cent. The ability of 
the community dependent on the 
mines, as in Ontario, to purchase, as 
usual, the products of other indus- 
tries is of very great assistance at 
the present time. 

The occurrence of lignite, or brown 
coal, in the basin of Moose River, was 
known to the officers of the Hud- 
son’s Bay Company for many years 
before its presence was first noted in 
the reports of the Geological Survey 
of Canada over fifty years ate. Dae. 
ing the last few years, the Depart- 
ment of Mines of the Province of 
Ontario has conducted explorations 
in. this region, resulting in the loca- 
tion of deposits of extent, The 
quality of the lignite, the method and 
cost of mining, the preparation 
the product for the market, and the 
adaptation to the needs of the local 
market have all to be determined. 
The Provincial Government is to be 
commended for the energy displa, 
in this attempt to make a contribu- 
tion toward the solution of the fuel 
problem of Central Canada. 

The gradual development of smelt- 
ing and refining plants for the treat- 


is | ment of Canadian ores is worthy of 


favorable comment. In the early 
stages of mining in this country, 
most of the ores were sent abroad 
for treatment. The Consolidated 
Mining and Smelting Company led 
the way in the production of refined 
lead and silver, and later 
manufacturers of pure zinc and 
cadmium. The International Nic 
Company added nickel to the list, 
while the refiners of the ores from 
Cobalt supply metallic bismuth and 
refined products of arsenic and 
cobalt. During the present year, the 
operators of the new refinery near 
Sudbury have the shipment 
of pure electrolytic copper. We are 
rapidly nearing the time when Can- 
ada will be able to refine at a profit 
most of her mineral products, an 
thus provide employment for ever in- 
creasing pumbers of workers. 


Maritimes Prosperous. 


As judged by the economic position 
in shar Canadian Provinces, the 


situation in the Maritimes can prob-| ing 


ably be best described by the phrase 
“definite and fairly general improve- 
ment.” 

The exodus of population from the 
Maritimes has n materially 
checked with the revival of pros- 
perity and it is the unanimous 


und | foundations of which were 


kel | are approximately $140, 


to regard Mr. Howland as being the 
personification of the Ban po 
his father and the su of 
which he built so securely and so 
well. Like his father before him, he 
was an ee of the Bank. He 
loved it and he lived for it, and those 
of us who were most closely associ- 
ated with him know how invaluable 
were his judgment, experience and 
capacity for many years. Never has 
a Bank been served more loyally than 
this Bank was by Mr. Howland, and 
never haye I a better ahd truer 
friend. 

The choice of a successor fell upon 
Mr. Rolph, who has —- spoken to 

ou. We all would have de- 
lighted had Sir James Woods decided 
to move up to the Presidency, which, 
Mr. Rolph has told you, was the 
unanimous wish of the Board. He 
has also told you Sir James’ very 
compelling reasons for his decision. 
Mr. Rolph was unanimously elected. 
The Bank was fortunate at the time, 
in as much as every member of the 
old Board had by experience and 
close application to the Bank’s busi- 
ness so qualified himself. According- 
ly there was no lack of material—the 
only difficulty was one of choice. I 
would like to take this opportunity 
of congratulating the shareholders 
on their new President, and assur- 
ing Mr. Rolph of my loyalty and of 


of | the satisfaction I have in serving un- 


der such a capable leader. 
Profit and Loss Highly Satisfactory. 


ds Se Ptoteas sad tent te to 
princip u » an 

comment on Praag br and Loss 
Statement and the Balance Sheet 
which is in your hands. Last year I 
pointed out that the statements re- 
flected the growth of the Bank under 
prosperous conditions. The state- 
ments before you today reflect the 


position after a year of depression i 


soa enene, OO lalen, he Saeene 
at, my opinion, 
which have submitted to you 
puaate a pes if , b ; ar 
position than year. e pro 
which are shown at $1,424,081.03, 
000 less, but 
are relatively very little than 
that year which reported the largest 
profits for any year in the history of 
the Bank. The percentage of profits 
to ‘total assets is, roughly, 1 per 
cent, the same percentage as las 
year. We have been able to take care 
of our bad and doubtful debts, which 
fortunately were not nee large; to 
write y off Premises 


d| Account, provide for the usual divi- 


dend, pone and other ein ued _ 
carry forward some mo 
bringing the balance at credit of 
Profit and Loss Account up to the 
substantial sum of $740,545.03. It is 
only fair to say that the profits dur- 
the earlier months of the year 
were larger du the months 
which have just cl , and unless 
conditions change we may expect a 
somewhat smaller return next year. 
an ae elton 
s results y sa ry, 
and I hope that you will agree with 
management in this respect. 


opinion of all firms doing any con- | the 


siderable volume of business in the 
Maritimes that they are relatively 
the most prosperous sections of Can- 
a The aggressive attitude toward 
the solution of industrial problems, 
the encouragement of tourist traffic, 
the marked increase in the buil 
programs in the cities and towns an 
the re-establishment of manufactur- 


ing industries for the treatment of. 


natural products are now 
enough to be described as a ite 
and healthful trend. 

The situation in Nova Scotia is 
particularly cnseneneene. The apple 
crop in 1930 is much in excess 
that of 1929, and the policy of more 
careful ding, now being insti- 
tuted, will doubtless affect the prices 
to be derived for this commodity. The 
experiment in the shipment of Nova 
Scotia coal to Central Canada is not, 
to date, very successful, The mark- 
eting of frozen Atlantic fish in Cen- 
tral Canada has not yet become an 
established business, and must await 
further experimentation in the 
marine laboratories. 

In New Brunswick, the lumber in- 
dustry is practically at a standstill 
in the Northern half of the Province. 
Wholesale and retail trade have been 
fairly vigorous and collections have 
been in the agricultural and in- 
dustrial areas to the South, 

In Prince Edward Island, crops 
have been bountiful but, in common 
with other commodities, the staple 
crop, potatoes, is bringing a low 
price. There is practically no unem- 
ployment on the Igland, 

It is greatly to the advantage of 
Canada, in a time of depression, to 
have a varied industrial life. A gen- 
eration ago, when we were largely 
an agricultural people, such diffi- 
culty, as is now experienced in mark- 
eting farm products, would have 
been far more embarrassing than is 
the case today. The pulp and paper 
industry, largely a development of 
the present century, in 1929 had be- 
come the largest manufacturing in- 
dustry in Canada, with a product 
valued at 129 million dollars, after 
deducting the value of the raw mate- 
rials u This increased value, due 
to —— in the country, must 
lend great support to other 
branches of industry. 


Turn for the Better Not Far Off. 


Conditions are not so bad as some 
think. There is a tendency to talk 
and think in terms of depression and 
seenenren. The psychological ef- 
fect of this overemphasis is depress- 
ing. While nobody can fortell the 
duration of the present conditions, 
adjustments have been made by every 
Canadian industry, so that manufac- 
turers are alert and ready to take 
prompt advantage of opportunities 
as they arise. 

The trade records for 1930 com- 
pare favorably with those for 1925 
and with other years which were re- 
garded as fair ly satisfactory. The 
present depression seems more seri- 
ous because, we naturally compare 
1930 with 1928 and the early part 
of 1929, which were times of unusual 
prosperity. It is the common opinion, 
and one with which I am in agree- 
ment, that the bottom has been 
reached and a turn for the better 
should not be far off, though im- 
provement is sure to be gradual. 
With wonderful material resources 
and a varied industrial life, the 
future of our Country is assured, 


General Manager 


I wish, ‘in the first_ instance, to 
associate myself, on my own behalf 
as well as on behalf of my colleagues 
on the Executive, in all that has been 
said with reference to the passing of 
our late beloved President. When we 
met here a year ago I am sure that 
none of us even thought of the im- 
minence of a change in the Presi- 
dency of the Bank. We had all come 


~ 


The Balance Sheet.’ 


Proceeding to the balance 
The .total. assets: are $148,1 
and in round 
half million do less than they 
were at 3ist October, 1929. We have 
not figures of all the banks 
as of ber 31 the state- 
ment of t. 30, showed that 
eo assets/of all the chartered 


decreased dur- 
Sept. 30, 1930, 


sheet. 


a tely 10 per cent. The 
shrinkage inthe assets of the Im 
of | perial Bank of Canada, as given 


above, works out at about 4 per cent, 
which, I think, pag | accept as an 
indication that,your Bank has held 
its own in vol of business trans- 
acted throughout the year. 


Comparison of Liabilities. 


Notes in circulation, $8,592,325, 
co: with $10,117,078 on 3ist 
October, 1929, a falling off of 15 per 
cent. On 30th September, Scpaktine 
to the Government return, the circu- 
lation of all the banks showed a 
shrinkage of 16.83 per cent. This 
falling off is, of course, the reflec- 
tion of less active business and the 
much lower prices received for com- 
modities, particularly for grain. 

In the case of deposits, the com- 
parison is more difficult, as the 
monthly returns compare deposits 
payable on demand and deposits 
after notice, whereas the annual 
statement divides these items as de- 
posits not bearing interest and de- 
_— bearing interest. On 30th 

ptember the total deposits in Can- 
ada of all banks showed a falling off 
from Sept. 30th, 1929, to Sept. 30th, 
1930, of 6.5 per cent. Our own de- 
posits show a falling off from 3ist 
October, 1929, to 31st October, 1930, 
equal to 6.6 per cent. Our deposits 
not bearing interest have fallen from 
$26,578,000 to $20,970,000, or a 

roximately six million dollars. 

ber 31st, 1929, although the first 
market crash had taken place, the 
business of the stock markets was 
booming, and we had on deposit 
large sums (almost sufficient to ac- 
count for the decrease referred to) 
by brokers and those connected with 
stock exchange business which, as 
might be expected, have since n 
dissipated. Our deposits bearing in- 
terest show a decrease of $2,700,000, 
which, considering the conditions 
through which we are now passing, 
may considered a very satisfac- 
tory state of affairs. The total de- 
— this year, 1930, are $114,300,- 
00, compared with $122,900,000 last 
year, and with $118,000,000 two years 
ago. 


Foreign Deposits Increase. 

The only other change of impor- 
tance in the liabilities is the Mme nan 
in the amount due to Banks else- 
where than in Canada and the United 
Kingdom, which has increased from 
$1,213,000 to $4,242,000. This is 
largely due to our successful efforts 
to add to the number of our Ameri- 
can bank Gopoaiers, who have in- 
creased considerably in numbers, and 
to the fact that our older foreign cor- 
respondents are keeping larger bal- 
ances. with us, due no doubt to the 
fact that interest rates in Canada 
are at present ruling higher than 
they are in the United States, Letters 
of Credit have fallen from $1,761,000 
to $872,000, an indication of slowing 
up in the import business of: the 
country. 


Assets Show Great Liquidit 
Strength. ? _— 
When we turn to the assets some 
remarkable changes are to be noticed, 
the position showing greater liquid- 
ity and stren 
ing power indicated has been some- 
what lessened, we have no apologies, 
as we believe under present-day con- 
ditions security is more to be sought 
than large profits, 


t |“Other Assets,” 


th. Even if the earn-| 
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for future delivery mins ft 
els. § tors, 


siches pete voortain 40 he erate 
ister oi This added to the 


ated 1929 crop substantial 2 
Banks, |“¢ futures, sit of which tt ces ean 


37% of our 

to the public (excluding 
Letters of Credit outstanding -cover- 
ed by contra), compared with 19% 
last year. en we add our other 
readily realizable liquid assets, such 
as Government securities, Municipa] 
securi other bond’ and stoc 
loans to cities and municipalities, 
Loans in Canada and the United 
States, we get the total of $73,519,- 
850.55, compared with $65,916,721.17 
a year ago, equalling 56% of our li 
bilities to the public, compared with 
48.17% last year. 


Loans and Discounts Reduced. 

The current loans and discounts of 
the Bank show a marked falling off 
from $80,034,000 to $66,846, or 
13% million dollars. More than half 
of this amount is due to the liquida- 
tion of in loans, which last year, 
you will remember I told you, were 
abnormally high owing to unusual 
loans against u 
wheat, and the remainder can be 
largely attributed to the decrease in 
loans to investors and, if I may use 
the word, speculators, in the stock 
market. We have not lost commer- 
cial business, but our current loans 
have returned to normal; for in- 
stance, on 3lst October, 1928, they 
amounted to $67,356,000, or practic- 
ally the same figure at which they 
stand today. 

The only other account in connec- 
tion with which comment is necessary 
s Bank Premises account, which 
stands at $5,989,000, compared with 
- 37,000 last year, w means 


remises during the year which have 
Been referred 0, and which I shall 
refer to again, have all been taken 
care of out of the amounts written 
off. We have a substantial potential 
reserve in our Bank Premises. 


lia- | sold for future delivery every } 


high-priced 


would be Gancens ar the » 
crop came to mar owing to | 
the world’s supply being enderestel 
mated and the world’s nts 


ted reguirenedi 4 
being over-estimated it was f c 


impoes thes to liquidate this huge © 
volume of and futures at a 
thing like the prices hoped for, Ths 
year we have an entirely different 
a The stocks on hand are little, 

any, larger than they were a ve 
ago. The independent dealers and 
elevator companies have reve a 
their policies and have 


of this year’s crop purchased from | 
the farmers, and the speculative 
chase of long options or futures by 

e ordinary speculator or farmeris | 
curtailed, so as to be no longe 4 
important feature in the 
follows i. _ year ene mot 
anything like quantities of a 
grain and future contracts to 
sorbed before the next ; 
I think that when this comes to be © 
realized abroad it cannot but havea 
stimulating effect on our export 
sales, which even as I speak ; 
showing some improvement, a 4 
Western Canada Ort 


are poorer than h 
been for years, and the pun 
wer of that section of Canada} 


en grea 


= our 

a 

and ronscushie- kel. 
torily solve his n 
The on of 
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y that the extensions to our}; 


The slow: assets of the Bank, such | o¢ grain 


as Real Estate, Mortgages and 

all show a moderate 
reduction during the year, and stand 
at what we consider extremely low 


s, amply comeeet Oe the value} extent, 


the assets represen 


The Staff. ‘ 

I would like to testify to the loy- 
alty and devotion and hard work of. 
the staff, which have rendered such 
satisfactory profits and balance sheet 

sible. spite of an increase in 
ranches there is actually one less 
member on the staff, the number 
being 1,493, a clear indication that 
erybody is 


ev 
of ‘the load. 
Shareholders Number 2,520. 


The total number of shareholders 
shows a slight decrease. In 1929 the 


pulling his or her share | ® 


shareholders numbered 2,558; in 1930, — 


2,520, a decrease of 38 for the year. 
It is noteworthy 
year the number of - 
dent in the United States of America 
decreased from 433 to 375, that is 58 
shareholders. The number of shares 
held in the Republic decreased from 
10,789 to 9,426, so that we have more 
Canadian s Iders and more of 
our shares held in Canada today 
than we had a year ago. 

New Branches. 

In all eight Branches were estab- 
lished du the year in places 
where we that satisfactory 
business can be obtained, and all of 
them are so far co up to our 
expectations. Four new 
Branches are located in Toronto. No 
Branches were closed during the year, 
and the total in operation is now 210. 


Bank Premises. 

During the year we have completed 
a new and handsome buildin, 
versity Avenue and Dundas Street, in 
the City of Toronto, and we have 
completed or placed under construc- 
tion new offices at Victoria Avenue, 
Niagara Falls, and at Caledonia, 
Ontario; at Field and Invermore, in 
British Columbia,. and at Sylvan 
Lake, in Alberta, and several smaller 
offices in the City and suburbs of To- 
ronto. The pree at all points are 
being kept in a high state of appear- 
ance and efficiency. =: 


Depression at Bottom, 

ane ee nation 
ve spoken at some length on pres- 
ent day conditions. I agree with and 
concur in eve ing they have said 
and will not i 
maries and forecasts which, after all, 
ar» not likely to be any more accurate 
than the views of other ple, but I 
would like to point out that ter 39 
years in the Bank experience has 
taught me periods of depression have 
invariably been followed by accele- 
rated business just when we begin to 
think improvement is never coming, 
and it seems to me from conclusions 
on this ence that the 
present depression in has 
pretty well reached the bottom. The 
speculative position of the country 
has been, if not entirely, at least to a 
hs A great aa ‘liquidated; ‘the 
ic appeti or 8 ation, if 

not satiated, has been Patied, ” 


Demand for Goods Improved. 


Manufacturers and distributors of 
goods report some improvement dur- 
ing the last month or two, and while 
unemployment is still a problem 
earnest efforts are being made to 
solve it with encouraging results. I 
look forward confidently to an im- 

rovement in a number of lines of 

usiness in the not distant future, I 
hope by next spring. We are still 
faced with the unfortunate condition 
of the grain market and of some of 
the farmers and business men in 
Western or Central Western Canada, 


Wheat Situation. 


The crop harvested was somewhat 
greater in quantity and much better 
in quality than the crop of 1929, but 
unsatisfactory price and marketing 
conditions have arisen to dedevil the 
situation. I do not believe that the 
policy of orderly marketing should be 
regarded as a failuré, but certainly 
the holding of wheat off the market, 
coupled-with an abnormal burst of 
speculation by grain operators last 
year, has brought about a situation 
which nobody ever contemplated, and 
there is no doubt that the dumping of 


wheat and other produce by Russia | 


has had an additional adverse effect 
on the market for Canadian grain 
and other products in the United 
Kingdom. The distinctly hopeful 
features I see in this situation are as 
follows: Last year the dealers and 
elevator companies, almost to a unit, 
not only held their purchases of 
farmers’ grain off the market, but 


etain you with sum-; 


that during the 
shareholders resi painieal 


at Uni-} Co. 


investments for a five-year hold? a 
The Financial Post is 


understand -that the $3 dividend om 
F. N. Burt Co. common stocks is} 
ing earned and at the present, regu 
payment is likely to continue. It 
even 
paid will be ted. Thi 
stock would be a good hold for a five 
sae riod and so would Ford 
“A” shares, which you mei 


Dominion Tar 

Among my holdings are some pre 
ferred and common shares of Domin a 
Tar & Chemical Co, Howris 
pany getting on? De you ink 
would do well to sell’ my shares or ! 
they worth holding? 

We think you might retain yc 


ties materially in the past two years, i 
while earnings have been satis § 


actory. ere 4 
By acquisition of stock of sub- Ft 


y 
sidiaries it has consoli 


position and further progress in =” 


future may be expected. 
4 oe i 
Corporate Trust Shares 

Salesmen have been worki : 
district in an effort to dispose ‘ 
in Corporate Trust shares and I 
be much obliged if you would kind 
advise me the stability of the . 
whether you would consider same = 
safe investment. Investors 5 
think that the Chase National we 
sponsoring the issue, but this does nét 
appear to be the case, the Chase = 

ational Bank. being merely Bs 
trustee. Any information you cam 
furaish me with will be greatly appre) 
cla . eT 

What is your opinion off Silverwood’s | 
stock, both preferred and common, and oq 
the present market value. a 

Corporate Trust shares is @ fixed 
investment trust. The stocks 7 
as placed behind the shares are good, 
but we do not express opinions with 
regard to American securities. : 

ou are right in supposing that 
the Chase National Bank is merely 
the trustee of Corporate Trust Shares 
and not the sponsor. 

Silverwood’s preferred and com- 
mon stocks are not listed. The comi- 
pany is still a seller of stock, and, 
therefore, those who are seeking # 
market should seek it through the 
company. That is the best way 
determine the market value. On 
basis of stock sales the company 
expanded rapidly across Ontario 
its statements indicate » dividends 
earned with a good margin. The com- 
pany has‘an aggressive management 
and apparently is doing quite 
Its balance sheet, as revealed by a” 
uncertified. statement, shows a posi- 
tion which is fairly strong when 
allowance is made for the rapid ex 
pansion which it has had. 
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hvestment Companies 
‘Real Service to Public 


_ Though Not Foolproof} 


s Shows Canadian Organizations Came Through 
Crash Better Than Similar Organizations 
’ in United States. 


‘POSITION IS NOT ALWAYS SHOWN 


rly Sound Management Evident When Not One Trust 
iped Out by Disaster in Stocks Which Eliminated So 
)Many Individuals, Though Managers Not Gifted 
With Infallibflity in Purchasing Securities 
: _ By NORMAN 8: UNSWORTH ‘ 
fom the crest of wild public ac-; companies whose market prices were 
‘fast autumn to something al-| noted. Thus the pendulum of public 
in to revulsion at the present | PS¥chology has swung from one ex- 
treme to the other. 
th has been the experience} Several questions naturally arise 
he new investment fondling of =n = os —- . _ = 
rican tinent vestmen securities; Is ‘the in- 
i vee vestment trust vaneiele a_ sound 
one? How have the Canadian in- 
vestment trusts fared during the 
ae ear ae cmae prices and 
ed ti ow does experience compare 
pal, large % | with that of the average investor? 
ical immunity to bear. markets | 1s the time now propitious for the 
eount. of superior -manage-| rurchase of investm nt trust securi- 
ete., an insatiable demand was | ties? If so, which are the best com- 
ad for investment trust equi- | panies and what factors are isspes 
Prices Paid tant in analyzing a security o: nis 
prices were paid. for 


nature? 
Principle is Sound 
ts, the o es even 


S eve’ The adverse occurrences of the 
as high as three times their| past year should not be accepted 
an unusually high| as a final criteric- of the possi- 
bilities of investment trusts as it 
was unfortunate that this supreme 
i8 }test should be encountered by the 
malty of Canadian companies s0 
soon after incorporation with very 
little opportunity to build up re- 
serves and surpius to meet such a 
contingency. But whatever disap- 
= has been publicly engen- 
ered by the errors in judgment re- 
vealed by investment trust manage- 
. ments during this unprecedented pe- 
na nies. riod in stock-market history, the 
» whe » what to buy,/fact remains that the underlying 
‘buy, how much to buy, baw and fundamental investment prin- 
Id and when to sell—for | ciples which they expound are essen- 
i ., .....|.tially sound and will continue to 
Sretbag at thaws dents | TTS she Swesatasead’ tect peta 
b Of periormin: e investme - 
tal gymnastics, especially | ciple is sound has been vindicated 
mi slat ord pay eget 
1 i be supermen 


imlatec by the theory that an in 
nen had at last been dis- 


compan 


t guide 


by the astonishing success of the 
tish companies. These, - many 


been practically un 

the British investment 
fundamentally andstructurally 
sound organizations... ° 


ution of cap: 

veg enraged ad gpandhe 
aggregate nets @ return on 
trusts’ total funds. 


Such trusts are zee under the 
operation of a skilled t 
whose duties consist of intelligently 
and prudently diversifying the se- 
cures of out er rod yr ag 
to coun as 
to clase, What is taore im nt, 
after these experts mab+ these in- 

; vestments they give them 
in’ supervision, watching .them con- 
a not exp such com- | stantly and making one, substi- 
tative over-exploitation as the Am-| tutions and additions as necessary. 
ican trusts prior to last fall, the |The management makes a tontinu- 
from the peal: of last year is| ous study of fundamentals—world 
economic, commercial and political 


moderate in. character, amount- 
to only. 33 per cent for seven conditions, commodity values, for- 


‘value considerably bel 

» value and in the case of 13 listed 
merica’ the recession 
se now to 81 per cent of 
p highs of 1929. . 
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¢ Trust. ; Analysis 
Gen... . Trast sees + Jan. 31/30 
eh a ae toeere Aug. 31/30 
Sore iccapvesacateorane: MOP 31/30 
Tov, Trust ..ccccsceccesese Mar. 
Inv. Trust .ccccsececesesecs Jan. 31/30 
& Canada .ccscccccvcctoes Mar. 31/30 
& Share .icccccccecceses Dec. 81/29 
Corp. ovvcetceores Dec. 81/29 - 


ies Seeeesooeessereesoeerred 


COMPANIES seccdcecevesecsescosecss 


interest bearing 


eign exchange rates, industrial 
trends, special industries, distinctive 
corporations and market situations, 
searching out and taking advanta 

of the best current opportunities for 
profit. The minimizing of risk and 
greater stability of earnings assured 
through diversification made 
more powerful by a discriminating 
management who practices constant 
vigilance over these securities—this 
is the crux of the investment trust 


ore 
eed Geographical 

The investor uires little en- 
lightenment as to soundness of 
the theory of diversification. It is 
only necessary to recall the market 
history of such la s as the su- 
gar, woollen, leather and coal in- 

(Continued on page 19) 


Senior Issues Bulk Large 
in U. C. Investment Co. 


It is stated that 47 per cent of the 
assets of the Voges Canada Investment 
Tryst are in the form of cash and fixed- 
securities, bonds, 
debentures and short-term trust cer- 
tificates. Rho? 

Upper Canada Investment Trust 
directors have declared the eighth con- 
— dividend on-.the- preferred 
stock. 
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RELATIVE POSITION OF MARKETABLE INVESTMENT TRUSTS 
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Po WAM carcassedaccarss 
pews iC Securities eeerereseseesore 
“ \ Foundation Units sccoossssses 
Mality Investments cccccsscscesce 


Dec. 81/29 


on companies poeecoccoesooeoed ; 
| TABLE IIL. 


RELATIVE POSITION ACCORDING TO RECENT STATEMENTS 


Frees int. 
and divids. Securities 
3% 1.1% 


Total 
ee Earnings 
6.4% 
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2a is Ge be 53 So io bo bo ge > Cabo ge dose 


Mar. 31/30 
Oct. 31/29 
Jan. 31/30 


* HeROOAM: comma: 
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te 


POA A EME, comm, on 
* Smisivisi.e@: Digits 
ee 


el 


“ Sec. Corp. 
Foundation .. 
mand & Share 
nv. big 
Utility Inv. ae 
ee & Share ae 
COMPANIES ecccecesese e “oe 
13 co i 4.9% 4.9 sa 
/ womip also sy "(ovectinents in underwritings of $6,025,587—No market vaiue given. 
% reported. $Stated to be in excess of cost value. 


‘ Invested Fund Comparison 


Tae IV 
Total Capital Ban 
Surplus & & other Funded 
Reserves Loan Debt 
8,296,998 None 2,500.000 
None None 
2,363,000 None 
None 2,000,000 
None None 
250,000 None 


2,500,000 
15,000,000 
None 
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Preferred 
Stock 
500,000 
330,150 

None 
2,000,000 
None 
None 


2,500,000 
10,000,000 
1,000,000 


3,000,000 
None 
5,000,000 
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a Inv. Corp. ....s000e « Dec, 81/29 

8 and Foreign Inv. ... Mar. 30/30 
adian General Inv. .... Jan. 31/30 

n International .... Aug. 31/80 
iim Investors Corp. .. Jan. 31/30 
Insurance Shares Mar, 31/30 


We 


1,622,441 


6,620,871 
82,663,147 
1,748,702 


4,630,322 
3,107,838 


151,714 
None 
100,000 


None 
None 
None 
89,000 
None 
None 
None 
None 
None 
79,100 
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Power & Paper .... 
Eittolidated Inv. Corp... 
pewtied Standard Sec. .. 


On Scottish Inv. ...,. 
nic Inv. Trust seeeee 
wisn Power Secs. Corp. . 
; Inv. Trust ora 

St Britain and Canada .. 
Electric Sec. Corp. «+ 
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nt Foundation .... 
Canadian Iny. Corp. 
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© seeeeececes 


Dec. 31/29 
Nov. 30/29 


May 31/30 " None 
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2,000,000 
4,000,000 


Dec. 31/29 None 


Bond and Share sese \ Dec. 81/29 588,450 


770,108 


_ 10 Companies 
re of tota! capital .;.. 
uded in common stock. 


168,505,156 "66,707,750 
0 33.7% 


3,082,814 
100% 87 


1.87% 
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Ba 


Mkt. Value 
of Securities 
Inelud. Res. 


Cash 
and 


11,838,478 
3,088,498 


16,401,830 
8,818,102 


OCTOBER REPORT 
SHOWS BRAZILIAN 
EARNINGS DOWN 


Revolution Resulted in Re- 
ducing Profit to 1929 
Level 


The October earnings statement of 
Brazilian Traction, Light & Power 
Co. discloses to some extent the ef- 
fects on the company of the political 
turmoil of the period. *Gross earn- 
ings from operation during the 
month amounted to $3,714,677 as 
compared with $4,289,258 in 1929, but 
operating expenses, were reduced to 
$1,514,912 against $1,897,808 in the 
corresponding month of last year. 
Net earnings were $2,199,765, a de- 
crease of $191,685 from the figure of 
October, 1929 


The company’s revenue is in mil-| .) 


reis and the usual procedure is to con- 
vert the milreis total into dollars on 


the average monthly rate of ex-/ p 


change. During October, however, 
the unsettled conditions of the coun- 
made regular remittances impos- 
sible and the average September rate 
was therefore used in expressing 
operating results in dollars. 
Profit at 1929 Level 
The aggregate gross earnings of 
the company for the first ten months 
of 1930 were $39,781,024 as compared 
wit® $41,221,054 in the same period 
of , while net earnings amounted 
to $23,368,288 as against $23,461,019. 
For the first nine months of the year 
there was an increase in net earnings 
of 4.69. per cent and this has been 
changed to a decrease of 0.4 per cent. 
. During the year the gross earn- 
of. the company have shown a 
slight falling off which amounted 


This decrease more than 
made up through increased operating 
efficiency which brought a saving in 
operating costs of é6ver 6 per cent at 

e end of go condi- 
tion will probably continue, once 
normal co ons are brought about 
in Brazil. . 

For the current » ending 
December 381, it would appear that 
the 1929 net earnings will be practic- 
ally equalled. 


CANADIAN AIRWAYS 


to 
2.84 per cent at the end of September. os 


Upward Trend in Stocks 


Not Immediate Likelthood 


A definite upward trerid in stock 
es seems some distance off. But 
nvestors and traders who have been 
waiting opportunities to purchase 
sound issues may reasonably decide 
that the time is near when the better 
issues, which give good yields almost 
without exception, may be beught 
for the long pull. There is a more 
confident tone in the trading in Mont- 
real and Toronto, as well as in New 
York, and it may be that, despite the 
lack of favorable business news, the 
average prices of stocks may be at 
or near their lows for this movement. 
But none will be well advised to 
rush in and over-buy at this stage. 
The market, according to the best 


absorb the normal overhead 
arges, : 
The schedule of rates is based on 
ruling railway rates, plus the normal 

ullman ‘ and a surcharge of 
20-per cent. The following rates 
from Montreal are now quoted: 
Kingston, $10 for a single trip and 
$18, return; to Toronto, $17.50, 
single, and $32.30, return; to Hamil- 
tog, 519.00, single, and $36.05, return; 
to d 
re 


to 


ndon, $23.75, single, and $43.80, 
turn; to Windsor, $29.10, single, 
and $53.45, return; to Quebec, $7.90, 
single, and $14.45, return; to Saint 
John, $25.85, single, and $43.85 
return; to Moncton, $31.85, single, 
and $56, return. 
_ Neo Lighting in London ; 
Although London figures in the 


rate schedule, no eastbound planes 
will be able to stop there. as muait, 


ervi 
Maritimes until December 15 
when it is expected that lakes will 
have frozen sufficiently to enable 


| Even in periods of business de pression | e 4 


BID FOR BUSINESS). 


BY RATE REDUCTION 


--!'New Passenger Schedule 


Indicates Rate of 5 Cents 
a Mile 
From Our Own Correspondent 
MONTREAL.—Canadian Airways, 
Ltd., has announced a new passenger 


7| rate schedule on its eastern Hines, 


which indicates that engers wil 
be carried for slight! 
cents a mile on all routes out of 
Montreal. Canadian Airways re- 
cently came into existence as a mer- 
ger of Aviation Corp. of Canada and 
estern Canada Airways. Both the 
Canadian Pacific and Canadian 
National Railways are interested in 
the project. 

According to officials of the com- 
pany, the new rates are lower than 
those prevailing in the United States, 
where the average on all routes is 
estimated at 10% cents a mile. The 
lowest rates in the United States are 
quoted by the Stout Air Lines at 7% 
cents a mile, 

Regular Mail Planes 
Rates of Canadian Airways, how- 


ever, only constitute accommodation’ 


in regular mail planes. It is pointed 
out that it is impossible to operate 
two or more machines at such low 
rates without the ordinary air mail 
subvention. It is expected that the 
lower fare may stimulate air travel 
in Canada resulting in the addition 


: of larger machines that may be able 


100,000 n.p.v. 
1,375,000 n.p.v. 
et n.D.¥. 

B50,000 n.p.v. 

60,000 ($25 
39,925 ($50 
125,000 n.p.v. 563,435 
11,946 n.p.v. 16,159 

850,000 n.p.v. 836,127 
1,894,886 n.p.v. 6,063,552 

140,000 o.p.v. 688,658 

70,000 n.p.v. 180,863 

350,000 n.p.v. 1,163,296 

{ y 72,248 


103,821 


519,157 
663,147 
79,699 


180,822 
111,088 


B24,450 n.p.v. 
12,835,826 
% 


52,429,066 
31.1% 0870 


New Vice-President 


, GILBERT M. MURRAY 

executive of J. J. Gibbons Ltd., advertis- 

ing agency, and former secretary of the 
Canadian Manufacturers’ Association, 


y more than 5} 


opinion available, will be a fluctuat- 
ing one in the immediate future and 
there probably will be opportunities 
later on to pick up good stocks at 
gratifying levels. : 

Yet there are a number of sound 
Canadian issues in a good bu 
range and investors who have n 
waiting opportunities might advis- 
edly place a part of their funds in the 
better issues, confident that. divi- 
dends will continue and confident 
that, whatever may be the inter- 
mediate fluctuations, the better is- 
sues—the stocks of the leading Can- 
adian companies—will be in the van 
when LOR market resumes an upward 
marc 


planes to effect ski landings in an 
emergency. 

On all routes in Eastern lines, 
a will consist of cabin mono- 
planes with onqueetrees for ; 
passengers an e ag 0 
which 30 pounds will be earried free. 
A charge of 50 cents a pound will 
be made for excess. 

In the nine months ended October 
$1, Canadian Airways carried ort 
passengers, 15,456 pounds of freight 


and 217,840 pounds of.mail. These 
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10c a Copy; $5.00 a Year 


tibi Canyon, on the 
reported to be well up 
Completion of the t 
through which the water of 


will be by- will Be een 
by the spring so that work 
be started soon after 


coffer dam can 
the ice is out. 


An average of 1,000 men will bi 


employed in the 
throughout the winter, 


recent progress 
men on the job 
ed November 


DEFERS PAYMENT |: 
OF ‘A’ DIVIDENDS 
General Business and 


Wheat Market Decline 
Responsible 


From Our Own Correspondent 
MONTREAL.—Dividends on the 
Macaroni Prod 


vege 
‘ 


BB 


$301,- 
638. After provision of $113,896 for 
depreciation there re ed a sum 
equal to $3.13 a share on the “A” 
shares. additi 
shares of “A” stoc’: issued there are 
30,000 shares of class “B” stock = 
8 


figures all show ar increase over the |. 


12 months figures for 1929 when 
1,783 passengers were carried. 
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Metal Prices 


New York— 
CoppeF: Electrolytic spot llc Ib. 
ms) : 
Copper: Electrolytic spot, £52 
£52 10s. 
ture £47 12s. 6d. ‘ 
Tin: Spot, £115 2s. 6d.; future, £116 10s, 
Lead: Spot, £16; future, £15 17s. 6d) 
Zine: Spot, £14 5s.; future, £14 7s. 6d. 
Silver: 1644d. per ounce, 


own 


Ww apes 


Lethbridge, Montreal 


. Vancouver, 


Wor 


3. future, 
Standard spot, £47108; fu-| Wi 


“shows 1088 
he wank eae 


eae? Soe ee 


ee 
4 


. 


Certain Companies 


FORGE AHEAD = 4 


REPORT of a large New York bank on 
the net profits of 200 industrial corporations 
in North America for the first nine months of 
1930 shows an average drop of 33.3%. “ 

However, all.corporations in the same line of 
business are not faring equally. All ate not down. 

Occasionally you hear of a company that is far- 
ing better than average—rarely of one that is said 
tobe AHEAD. What are the facts? 

: n our own experience the facts may be interest- 
ing: : 

Of our clients manufacturing or. distributing 
food products, a comparison with 1929 reveals 
that 85% are AHEAD, although the industry is 
reported 19.3% off. . 

In, the baking field, althSugh the industry asa. 
whole is reported 14.3% off, our clients are aif 


Our clients in the drug field are a/] AHEAD, yet 
this field as a whole is reported 29.2% off. One 
client, in a highly competitive radio line, con- 
servatively estimates its increase in sales t> date 
as 50% AHEAD. 

The current quarter performance of these com- 
panies continues to be impressively favorable. 

Our figures reveal that of ail our clients whose 
sales positions are reasonably dependent upon 
advertising: ' 

. 75% are AHEAD of 1929 positions 

87.5% are AHEAD of 1928 positions 
—all without extraordinary appropriations. 
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MONTREAL 
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WEnk’S CANADIAN STOCK AND BOND QUOTATIONS. 


& Company |||__— oo ee aan 
aoe Montreal, Toronto & Curb Markets eee 


Stock rBechanee, New York Curb (Amsot,) tect ce EEE SST 
Shicage Nov. 25, 1930 
ES ipene Reged st Srede WEEK ENDING NOVEMBER 2% | ndsstrial Stocks: Bid Ask 


Bid 
80 King 6 st. W., Toronto ' . Dive vd. i fates ry Lae Hoy 0% Assoc. Qual. Can Rv cohateel 


Gieae Week Ending: " 86. were a ° «eaeeeereeoee 


i“ Elgin 5381 UELPH Range in % ps High tos 4 ee in % os. pd. Fire 25% 29.00 eteeeeeeceere 
:% e G . = last w jose . f 1% .« . seer eeeersee li, ad ds wal 1% 
Ep ee eet ;; eam, Om a G.Puip & Pace, Fidelity ins. of Can. .... 160.00 | Beldi + is 


5 F 


~ Sen = : 7 679 sc _ a ray Wheel ‘ adobe Great West Life .475.00 625.00 . 7 18% 
Re 87 36 «| 86 41 86 , 53) Do. pref. . Conada Biscult pfd. .... 
ae 8% 8% ao 50 Can. Crushed Stone, |, 

O00 te Bee Ge] 7 Ret 60) _ Do. pref --.s Cen. Machinery @. 7.00 : 
4 . Do. pref, eeee 5 ee e . eee . Can. Mach. os ll ga, 1% 2i-00 28. pd. 30.00 . Canada 7 oeeeteeeeeerreeee 
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San. Industrial Alcohol 


he 


| Lowest Among Distillers 


Jomparison of Assets of “Big Three” Shows Deflation 


:. . Gone 


mw developments in the prohibition 
0 in the U.S. A., any news of 
uich would the Canadian 
Btillery stocks with vitality and the 
gnsummation of which would with- 
# question be enormously profit- 


alee 


» Canadian Industrial Alcohol shares 


ave receded further than others. 

at erpendens as they are on 
litical developments, the three 
ortant distilling companies never- 
less afford ‘for interesting 
on in the light of present 
arket valuation of the stocks, which 
yeal figures as folows: . 


Market Net 
a assets 
15,000,060 19,985,128 13.29 1.80 
17,820,000 84,474,455 18.06 1.90 


8,645,050 16,791,221 15.36 4.60 
/§1929 figures, year ended Sept. 30. 

Sulavallable to stockholders after 

) av olders’ after 

ing depreciation and contin- 


Book Assts. 
value per 
per sh. inv. 

$ z 


ot ‘ 


Farther With Davis Company, But 
a _. Sales Down in 1930 


gent reserves, and goodwill (or 
otherwise) as stated below: 
rec. & 

Conting, 

reserve 


fcodwil included’ ..2.. $ 806,221 
Gaodet re aedibed 4,186,696 
Can. Ind. . Alco., 5 cee 
goodwill included .. (notshown) ... 
A comparison of inventories of the 
three companies is also interesting, 
although different bases are used for 
the valuation of stocks-on-hand and 
the total value only in each case is 
available. Canadian Industrial Alco- 
hol, which bases its inventory values 
on cost, again shows the more favor- 
able figure per dollar invested. 
Yaeraaie 1 9,380,964 62 i 
Wall oa ty 964,or .62 per $ inv. 
in’ 
cinventory mm : $9,959,310, or .56 per $ inv. 
inventory val. §$5,755,680, or $1.58 per § ipv. 
§ 1929 figure, year ending Sept. 30. 
The annual statement of Canadian 
Industrial Alcohol appeared last 
ear in the-first week of December. 
t is therefore hardly overdue, al- 


Per$ 
invest. 


$ 53 
1.58 


s|though the end of the company’s 
Secet pany 


year is September 30. Con- 
sequently all figures given for this 
company are as of 1929. The 1930 
figures are e to show substan- 
tially reduced profits, attribuated 
mainly to the closed border market. 
t Look to U. 8. for Sales 

Officials of all three companies met 
on November 4, to discuss the forma- 
tion of a central selling agency to 


/ 


handle all sales. No announcement 
has been made'as to the result of the 
meeting, but there is ‘no doubt that 
such an arrangement would be 
accompanied by benefits to all three, 
cone as regards reduced selling 
costs. ‘ 
Nevertheless, the future for dis- 
tillery stocks seems to be just as 
obscure as ever. The opinion prevail- 
ing among many that the United 
States may revise the existing prohi- 
bition laws would not yet appear to be 
on very sound foundations, and even 
if some alleviation of the present sys- 
tem did seem to be inevitable, it 
seems highly probable that a start 
would be made with beer and wines 


with the view that the demand for 


spirits would be mitigated thereby. 
Price 
Curr. Earn. earn, 
mkt. p.sh. Div. ratio Yield 
$10 $2.27 $1 44—1 10% 
G. & W.” 6% $1.04 $1 6.5—1 144% 
Can. Ind. 
Alcohol oo “BLGO 4.) ne os 
* 1929 earnings; 1930 figures not yet out. 
Dividends passed March, 1930. 
eee 


Fanny Farmer Profit 
$3.45 Per Share Last Year 


In The Financial Post of November 
20, wrong figures appeared for earn- 
ings per share on the common stock 
of Fanny Farmer Candy Shops, Inc. 
The correct earnings on the common 
shares were $3.45 in 1929, $2.71 in 1928 
and $2.48 in 1927. 

In the same issue the market quota- 
tions given on the preferred shares of 
Twin City Rapid Transit Co. and 
Postal Te ograp & Cable Corp. were 
from Canadian exchanges and since 
these stocks are seldom traded in 
Toronto the New York Stock Exchange 
quotations should have been used. 

Twin City preferred has had a range 
of 79 to 48% during 1931 with recent 
quotations around 49. Postal Tele 
graph has had a range of 103 to 
with latest transactions ct near 50. 
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THE FINANCIAL POST 


Say Biltmore, Hats 
. “Has Profitable Year 


Biltmore Hats, Ltd., which 
closes its fiscal year November 
30, will have a favorable re- 
port, it is stated. on goed 
authority. Preferred dividend 
was earned in the first half of 
the year and it is understood 
that the second half has been 
a good period. 

Inventories have been re- 
duced from a year ago and the 
cost-accounting system - and 
seep r, be Bd an which 
was installed in 1929 has been 
effective in controlling ex- 
penses as well as enabling the 
company to know its exact 
position from month to month. 


This information, it is stated, 
is based on actual figures, al- 
though no interim statements 
have been made public in the 
course of the year. In the ten- 
month period ended November 
30, 1929, net earnings after 
depreciation were $26,760, 
which left 41 cents per share 
for the common after payment 
of $5.25 per share on the pre- 
ferred, of which $300,008 is 
outstanding. 


Canada Life 


Invests Big Sum 
in Ten Months 


Investments totalling $14,424,223 | 


were made by fhe Canada Life As- 
in major securities 
from Jan. 1 to Oct. 31, 1930. 

Of this sum, $5,727,794 was in- 
vested in bonds in the followin 
amounts: government and municipal, 
$1,927,939; railway, $246,881; public 
utility, $2,860,970; and miscellaneous 
bonds, $692,003. $1,127,564 was in- 
vested in public utility preferred 
stocks and $38,756 in miscellaneous 
prefered stocks. There was a small 

vestment of $2,222 in railway com- 
mon stocks and $266,854 in common 
shares of bank, loan ‘and trust com- 
panies, 

More than half the total, or $7,- 
261,030 was invested in. mortgages, 
of which $5,629,696 was placed on 
city properties. 

The total holdings of the Canada 
Life in these four classes of invest- 
ments at the end of October were: 
$C3,581,260 in bonds, of which $34,- 
172,409 were government, and mu- 
nicipal and $18,609,935 public utility 
bonds. Public utility preferred stocks 
amounted to $6,168,640 and miscel- 
laneous preferred to $2,205,859. 


‘|Common stocks were: $2,675,227 in 


bank, loan and trust companies, $55,- 
947 miscellaneous and $25,423 in 
railway common stocks, Mortgages 
eet the company totalled $59,- 


Ontario Gold Output Gain 


For the ten months of the calendar 
ear crude bullion to the value of $29.- 
54,725 was produced in Ontario from 
3,164,136 tons of gold ore milled. This 


-++e- lis a gain of $1,471,223 over the amount 
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obtained from 3,369,098 tons treated in 
the similar period of 1929; showing 
that the ore being treated this year 
has been higher grade. 
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Oil Co. 


Wishes to Buy Supertest 


Directors of Canadian Company Meet to Decide Divi- 
dend Action, Possible Stock Split and Increase in 
Disbursements—Sinclair Oil is Possible Buyer 


a 

At the meeting of directors of 
Supertest Petroleum Corp. on Mon- 
day, December 1, it is probable that 
business of the highest importance, 
even involving the future control of 
the company, will be considered. 
The routine business of the company 
will be ‘to consider dividend action, 
but the report has gained wide cir- 
culation that J. G. Thompson, presi- 
dent of the company, will lay before 
the board an offer from Sinclair 
Consolidated Oil Corp., or some 
equally large United States com- 
any, for control of the company. 
f it is decided not to accept the 
offer, the board will then consider 
the advisability it is reported, of a 
stock splitsup and dividend increase. 

As the stock of the company has 
been advancing in recent sessions 
of the stock market, The Financial 
Post asked a high official of the 
company whether these reports were 
true or not. He would neither affirm 
nor deny their correctness, but in 


view of the fact that the company’s. 


business has been much better than 
expected and that profits close to 
$7 a share have been predicted the 
time for a dividend increase is near. 
The company has ‘ndicated in the 
past that it is its policy to encourage 
a wider distribution of its shares by 
means of stock splits. 


May Be Split 3 For 1 


The stock could be split 3 for 1 
and the dividend kept at its present 
rate, thus trebling the dividend, 
without departing from conservative 
practice. The present rate is 80 cents 
a share with a 20 cents bonus. The 
splitting of the shares 3 for } would 
mean a dividend of $2.40 a share and 
possibly a bonus of 60 cents a share. 
However, in view of the company’s 
continuation in 1930 of its expan- 
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sion programme it may still decide 
on turning the great part of earn- 
ings back into the business and de- 
cide on a smaller dividend of 50 or 
60 cents a share, which would still 
be a large increase on the present 


dividend. 


It is interesting to note that Sin- 
clair Oil pays dividends at the rate 
of $2 a share and sells at less than 
$14 a share under current market 
conditions, while Supertest pays 80 
cents plus 20 cents or $1 a share 
at most and is selling at more than 
$29. Sinclair has sold as high as 32 
and oe Pete as high as 45 in 
1930. It is rather difficult to find 
an acceptable basis under these con- 
ditions, So far as earnings per share 
are concerned the market valua- 
tions of the two companies much 
more accurately represent the real 
situation. 


Increase in Honey Output 


Has Another ‘ & i se sie 


Find of Gold 


From Our Own Correspondent : 

COBALT—Another gold discovery 
has been made in the Matachewan 
area, Credit for this latest discovery 

oes to Ed. Otisse who, because of 
the fact that he had already used 
his own license for a another 
section, lead a party to the scene of 
the new find. ; 

Those who have examined the 
Otisse discovery state that the break 
in which the gold ‘occurs is es ag 
mately 25 ‘eet in width and t it 
follows be a south ae es 
tongue of porphyry. Good values 
pennings pave been secured from the 

reak while values ranging around 
$4 to the ton are shid to have been 
obtained from the porphyry. The 
strike is east and west. Latest reports 
are to the effect that there has been 
quite a rush of err. to the 
scene of the new find. 

The discovery referred to is in the 
centre of a group of claims known 
as the Armstrong group. The latter 

up is located between the Ashley- 
arvey (Mining. Corporation) dis- 
covery and a find in Powell_township. 


Six of the Armstrong claims are 
located on the Bannockburn side of 
the township line, while the other 
three adjoining claims are located on 
the Powell side of the township line. 
They are located at Armstrong Lake. 


Production of honey this year in 
Saskatchewan will be over 700,000 
pounds, an. increase of about 300,000 
pounds over the 1929 output. Since 1927 
the number of bee colonies has in- 
creased 213 per cent. : 


BANK OF MONTREAL 
. Established 1817 ras eee 

A presentation, in easily understandable form, * 
of the Bank’s ris 


ANNUAL STATEMENT | | 
31st October, 1930 ee aS : 


LIABILITIES — 
LIABILITIES TO THE PUBLIC 


Deposits ° 
Payable on demand and after notice. 

Notes of the Bank in Circulation . 
Payable on demand. 

Letters of Credit Outstanding * o - 7” 
Fett nisin to ches amasta bevoeaie 


. 
> 
+ <*” > * * 


Total Liabilities to 
LIABILITIES TO THE SHAREHOLDERS 
Capital, Surplus and Undivided Profits 
& Reserves for Dividends . * . .* . 
Th ep are hc semble” beet ite Reh er 
Total Liabilities 


* he * 7 . 7 . 


RESOURCES 


To meet the foregoing Liabilities the Bank has 


Cash in its Vaults and in the Central Gold Reserves 

Notes of and Chequeson Other Banks . . 
Payable in cash on presentation. 

Money on Deposit with Other Banks 7 o:9 
Available on demand. ‘ 
Government & Other Bonds and Debentures 

Gilt-edge Securities practically all of which mature at early 

Stocks . ° = . * .* . + 
Railway and Industrial and other stocks at or below market value. 

Call Loans outside of Canada + - _* 
Secured by bonds, stocks and other negotiable securities 

no disturbing effect on conditions in 

Call Loans in Canada . + . . oe 4 

P. demand and secured by bonds and stocks value 
act > we 

. TOTAL OF QUICKLY AVAILABLE RESOURCES . 

(equal to 59.32% of all Liabilities to the Public) { 


$438,192,479.94 © 
359,703,279.35 


Bank Premises ° . . * ei e . 
Three properties only are carried in the names of companies; 
Te eee et oe ne es ns dey coal the Bank - 
— oo Oe ee ris ined tel Fs of the 

premises, °, largely exceeds $14,300,000, ap- 


Real Estate and Mortgages on Real Estate .  . 
Aepied inthe cour of th Bens bane and in process off being 
upon. 
x Customers’ Liability under Letters of Credit . _. 
Represents liabilities of customers on account of Letters of Credit issued 
by the Bank for their account. 


_ Other Assets not included in the Foregoing. = - 

Making Total Assets of ° 
to meet payment of Liabilities to the Public of 

leaving an excess of Assets over Liabilities to the Public of 


750,211,837.16 
$ 76,757,700.45 . 
——— 


, 


PROFIT and LOSS ACCOUNT 


Profits for the year ending 3ise October; 1930. 5 es 
Premium on new Stock . > . . . . 6; *.e e 


Dividends and interest on instalments paid or payabig 
to Shareholders eas ic ha ® -  $5,047,586.99 
51,459.50 
459,979.45 
800,000,00 


Credited to Rest Account - 
P os for Taxes D es G 2 
Reservation for Bank Premises . o o 7 


6,359,025.94 


$ 211,465.07 
735,582.34 


$ ’ 947,047:38 


Balance of Profit and Loss 31st October, 1929 °° 4s 
Balance ofeProfit and Loss carried forward wat et% 


W. A. BOG, 
JACKSON DODDS, 


CHARLES B. GORDON, 
“ President Joint General Managers 

e® sd 6 

The strength of a bank is determined by its i , its policy, its management 

and the extent of its resources, For 113 years the Bank of Montreal has 
been in the forefront of Canadian finance. 
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1h ' . Presiden 


|| ACTIVITIES:ARE MANY 


Twelve Standing Committees 
Carry on Fine Work in 
Interests of Life 

Insurance 


Seller 


Ordinary Life Insurance Sales’ 


1928 1926 


1927 1928 1929 1930 


Manuary oseee. 000 $88,007,000 $36,986,000 $47,569,000 $50,576,000 $46,788,000 
4 Te ioe see $4744.00 86,525.000 89,963,000 47,443,000 45.490,000 
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eee eeeeroe 
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86,010,000 
84,878,000 


40,226,000 
44,261,000 


42,883,000 ¢ 

41,631,000 

44,553,000 
45,298,000 

40,101,000 89,962,000 49,492 
88,360 


000 
85,000,000 38,872 
48,1 


60,327,000 
62,708,000 
60,085.000 
55,355,000 


5 62,985,000 
4,865,000 66,678,000 


446,777,000 48,899,000 6.647.000 65.360,000 
Ast 10 months, 1996 ...c..cssecssesesesess Ruska ataedest eves $471,314,000 
, Ist 10 months, 1929 «....ccoscscsescevecesesvcesecececsosesees $502,182,000 
DecreeS® on cccccccescecenecdevcescocenescccecceccecccessesecsoss § 30,868,000 
Decrease, Octobér, 1930, from October, 1929, 13% ......+++ scccceses $ 6,966,000 
"Companies having in force 84 per cent of total outstanding business in Canada. 


New, ordinary business only. Figures include both Canada and Newfoundland and 
are prepared by Life Insurance’ Sales Research Bureau, Hartford, Connecticut. 
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INSURANCE SALES 
HOLDING UP WELL 


DESPITE SETBACKS 


Western Sales Off 20 Per 
Cent; Other Areas 
Stronger 


For the first time in many ‘years 
the four western provinces of Canada 
went into the “black” for October, the 
volume of business written in that 
month being under 80 per cent of the 
same figure at this time a year ago. 
In spite of this, however, the good 
showing made by Ontario, which 
eee oo $18,723,000 of new ordinary 

usiness during the month, or only 
4 per cent less than at this time a 
year ago, a the total figure 
for Canada and Newfoundland up to 
$46,019,000 which is a decline of only 
13 cent from the $52,985,000 of 
written in October, 1929. The 

figures are compiled by the Life In- 
surance Sales Research Bureau. And 
include new paid for ordinary insur- 


1923 | ance of 15 Canadian companies which 


Life Men Heed 


Industrial 1 nce, E. E. 
Tustituti Advertising, J. F. 


Working Committee, F. 'T. Stanford. 
_Tigurance Act (Dominion), V. R. 
orking Committee, E. C. Gill. 
westment in on Stocks pro- 

sea (limitation of), L. R. Young. 


of 
it Committee ee eta 


Volume Urge 
Too Strongly 
THe tendency among life insurance 
companies in 
their perspective and strive after in- 


creased - oma cx leenpelhedl we 6 
attention either to the cost at whic 


aiives of the 0. Le tO. 
be. of Life. 0. A, the| i 


ie “Information Bureau, D. E. 
1, H. C. Scadding. 


| 5 ns. Lif. 
d Statutory Definitions, V. R. 
oundland Legislation, V. R. 


too, the companies through 
associaiion have been ae 
years engaged in many philan ic 
i) activities such as are carried on under 
}} the public health committee under 
_ the chairmanship of E. E. Reid of the 


+ F London Life. Last year this one com- 


| |) ‘mittee spent no less than $50,000 of 
life insurance money in practical 


|) efforts to improve the general stand- 
| ard of health among Canadian 


people, 
7?) special attention being paid to tuber- 
|) ulosis, child hygiene and so fort 
‘| The following are the new execu- 
tive officers of the association for 
1930-31: H. ine Crown‘ 
Life, president; G. il Moore, Im- 
rial Life, vice-president; J. H. 
ithgow, Manufacturers Life, second 
vice-president; H. W. K. Hale, Sun 
i) Life, hon. sec’y.; W. H. Somerville, 
}). Mutual Life of Canada, honorary 


“It is quite possible that the com- 
panative ease with which it was pos- 
sible: to report the annual increased 

ears has 


value of yolume in new business con- 
sidered by itself. Perhaps some re- 
cession in new business may result in 
our placing a yeores valuation on it. 
New business esirable only when 
it is obtained at proper cost, when it 
has the prospect of permanency, and 
when it will benefit existing policy- 
holders. It is then good for the com- 

, and for the general public wel- 
are. I believe that those who are 
intimately associated with the conduct 
of our life companies are paying less 
attention to volume of business writ- 
ten,, and are concerning themselves 
more with-cost, and quality; and there 
was room for revision of views in this 
direction. 

“In life insurance, as in art or liter- 
ature, it is only guallty work which 
endures and is of at benefit; and 
it is very doubtful if it is sound busi- 
ness to unduly press for large sales in 
& period when business is not too good, 
and when people haven't the money to 
pay for it. 


Canadian Units Benefit 
Grand-Silver Stores 
From Our Own Correspondent 
MONTREAL.—Through the acquisi- 
tion of the 52 Canadian units of Metro- 
ere Stores, Ltd., earnings of F. 
~ Grand-Silver Stores has been sub- 
stantially increased and record per 
share earnings for 1930 are expected 
The company recently declared an 
extra dividend of 1 per cent in stock. 
In addition to the Canadian units, 
the company operates a chain of 92 
arte in the larger cities in the United 
ates. 


Manitoba Butter Production 
During the first nine months of the 
calendar year creamery butter made in 
Manitoba showed an increase in output 
of one and a half per cent over last 
year. 
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at Jan. 1, 1930, had in force 84 per 
cent of the total business in Canada. 
For the first ten months of 1930, 
however, the record shows remark- 
able strength. In this period sales 
are only 6 per cent lower than for 
the first ten months of 1929, which 
indicates that life insurance sales are 
holding up as well if not better than 
er of the accepted indicators 


of business, 

The’ following table shows the 
record for each province during 
October with the percentage ratio 
that this figure bears to the business 


written in October, 1929: 


THE FINANCIAL POST 


Life Companies Lagging 
In Advertising Efforts 


That the otvertnieg. now being 
carried on by Canadian life insurance 
companies is entirely out of line with 
what other business are doing was 
one of the chief arguments presented 
before the Canadign -Life Officers’ 
Association at their annual meeting 
in Toronto last week by the asso- 
ciation’s committee on institutional 
advertising. ; 

A check-up shows that life insur- 
ance advertising published during 
1929 in a representative daily paper 
(including that of individual 
panies as well as co-operative adver- 
tising) amounted in the aggregate 
to less than 80,000 lines. During the 
same period, theatres used in the 
same newspaper 488,000 lines; con- 
fectioners and candy dealers 
107,000 lines; tobacco manufacturers, 
used 103,000 lines; hairdressers used 
127,000 lines; cleaners and pressers 
used 127,000 lines; furniture dealers 
used 1,154,000 lines; furriers used 
580,000 lines; men’s clothiers used 
580,000 lines; women’s clothes used 
767,000 lines, radio manufacturers 
and dealers used 557,000 lines; the 
automobile trade used 1,438,000 lines. 

“While conceding that the sale of 
life insurance is inhérently different 
from the sale of articles of daily neces- 
sity, creature comfort or personal 
adornment,” says the report of the 
working committee, headed by F, T. 
Stanford of the Canada Life, “your 
committee contends that it is a mer- 
chandising problem comprising the 
fundamental factors common to the 
selling of all commodities or services 
and that as such a problem it lacks 
adequate advertising support. 


Alberta May Decline 
to Open New. Gas Field 
From Our Own Correspondent 


CALGARY.—The scheme for piping 
natural gas from Alberta to Regina, 
Saskatoon and other cities of Saskat- 
chewan, is not, after all, going to. pro- 
vide a solution for the problem of the 
natural gas which is now going to 
waste in the Turner Valley field. The 
expert appointed by the cities, whose 
report has been accepted by them, has 
rejected the idea of making use of the 
Turner Valley field, on the ground that 
the continuance of supply from that 
field was not sufficiently assured to 
gently investment in a long Tr line. 

e has recommended instead the ex- 
ploitation of a field in the north cen- 
tral part of the province, from which 

as is not now going to waste and which 
as a reservoir of 


as been regarde 
city of 


future supplies for the 
Edmonton. 

The question has not yet been set- 
tled. The Government of Alberta, now 
in control of the natural resources of 
that province, will have to give its con- 
sent to exportation of gas from the 
field in-question. There will be pres- 
sure on them to refuse,—from the city 
of Edmonton, which will want to kee 
those supplies in reserve, from the coa 
mining interests of the province who 


fos | do not want to see a large part of their 


this country to lose | amerts 


46,019,000 

It will be seen that sales have 
slum most in Saskatchewan, 
which is a very natural result of the 
drastic decline in purchasing power 
due to the — in grain prices. 
Looked at. from the long term view, 
however, it is altogether likely ‘that 
the business now being placed in the 
West will prove more likely to stay 
on the books of the companies and 
less likely to lapse, than the business 
— there at this time last year. 

is is only conjecture of course and 
the answer will not be known fully 
until the next crop is harvested, 

It is known however that much of 
the business paid for and a very large 
amount of the business written last 
year in the West has never passed 
the initial pacentame stage, whereas 
in all probability the type of business 
being placed there now, will be fairly 
well placed and should give a better 
account of itself, especially if the 
yield and price of next year’s erop 
proves more satisfactory. 

City Keturns wiffer 

One interesting feature about the 
October figures is the difference in 
returns of the seven Canadian cities 
for which data are available, During 
October, Toronto made the best show- 
ing with 114 per cent of the October, 
1929 figure, while three other cities, 
namely Hamilton, Montreal and 


&| Ottawa, all exceeded their record 


made in the same month a year ago. 

uebec shows the most adiestis z 
cline, sales in that city being only 
59 per cent of sales in October, 1930. 

It is interesting to note that busi- 
ness written ‘n the United States dur- 
ing October also declined 13 per cent 
from the same figure a year ago. This 
indicates a position exactly similar 
to Canada, although in the U.S.A., 
total business for the first ten months 
of the year is down only 2 per cent 
from 1929 whereas in Canada here 
is a decline of 6 per cent to date, 


B.C. Bond Dealers 
Elect Officers 


-E. B. McDermid, managing ° 
director of Royal Fi oaselal 
orp. was elected president of 
the British Columbia Bond 
Dealers’ Association at the an- 
nual meeting held in Vancou- 
ver recently. Col. A. M. Brown, 
manager of Victor W. Odlum, 
Brown & Co., was appointed 
honorary president, ant Cc. G. 
Fullerton, of A. E. Ames & 
Co., was elected vice-president. 
Executive members from 
ancouver are: Brigadier- 
General V. W. Odlum:" B. P, 
Smith, of Pemberton & Sons, 
Vancouver, Ltd.; and P. White- 
head, of Pacific Stock & Bond 
Corp. Members of the execu- 
tive from Victoria will be 
elected at a later date. 


Vancouver Firm Gets Contract 
A Vancouver electrical supply firm 
has b awarded a $100,000 contract 
to string 30 miles of power line on 
about 1,000 poles for a new power 
ovreeoment project on Vancouver 
8 5 


GERMAN BONDS 
aie ‘a mae see 
We trade wm all Foreign lesues 


European Debenture Corporation 
Limited 
637 Craig St. W., Montreal 


market destroyed, and from the oil 
interests of the Turner Valley, who 
want a market for the gas now going 
to waste. 

Alberta is amazingly rich in fuel 
resources, available in quantities far 
in excees of current markets. What- 
ever decision it ultimately reaches, 
the Government will doubtless think 
twice before consenting to opening up 
a mew source of-supply. 


LAURA SECORD MEET 
IS QUITE ROUTINE 


Quarterly Statements Will 
Replace Monthly 
Figures 


Quarterly earnings statements for 
Laura Secord Candy Shops, Ltd., in 
lace of monthly statements as pub- 
ished heretofor were proposed by 
directors and approved by shareholders 
at the annual meeting of the company 
held recently. Balance sheets and sales 
figures may be issued with these quart- 


erly reports, it was stated. The cor- $60,000. 


rected sales figure for the year ended 
September 30, 1930, is $2,166,650. 

he meeting was routine in char- 
acter and directors of the company 
were all re-elected. The annual report 
of the company made public some time 
ago showed net earnings of $6.56 per 
share on the 57,464 shares of common 
stooK as compared with $7.22 per share 


“In other words, we believe general 
advertising can and should be used to 
a greater extent to disseminate life 
insurance knowledge among the public 
in the mass, which work to a large ex- 
tent has, heretofore, been left to the 
personal contact of life insurance sales- 
men with their respective insurers 
individually. It is obvious that the 
personal contact method of instilling 
an appreciation of life insurance into 
the minds of those from whom we seek 
our business is a slow and expensive 
process of making the great mass of 
the people ‘insurance-minded,’ 

“The most effective support that can 
be given life insurance salesmen lies 
in increased co-operative advertising. 

During 1929 the association 
through its institutional advertising 
committee spent $50,000 providing 
for the publication of ten 800 line 
advertisements in each of 72 daily 
newspapers. These advertisements 
appeared every month with the 
a of July and August. At 
the t of the year the campaign 
included an additional series of 
advertisements in the farm journals 
of Canada but due to lack of funds 
this was abandoned in 1929 after 
three months. ‘This year the com- 
mittee éecured = eee en 
to be appropria or the purpose 0: 
continuing and enlarging the educa- 
tional campaign of life insurance 
aire. in farm publications. 

It was also announced that the new 
advertisements for 1931 in the daily 
papers, while continuing the general 
theme of the institutional effort, 
would be altered and improved along 
lines peculiarly appropriate for the 
coming year. 


Fire Companies Face 
10 % Income Drop 


A ten per cent decline in pre- 
mium income to which must be 
added fire losses about on a 

with 1929, is the situation 
acing fire insurance compa- 
nies in Canada, as 1930 draws 
to a close. 

Last year' the premium in- 
come of Dominion licen: 
companies was approximately 
$56,000,000, $50,209,000" ee 
year were t ma 
a loss ratio on the basis of 

remiums written and losses 
neurred, of 63.84 per cent. 
Assuming therefore that pre- 
mium igcome is down 10 per 
cent and that there is little or 
no reduction in the amount of 
losses incurred, there would be 
a loss ratio of between 58 and 
60 ye cent in prospect for 
1930. ; 

One satisfactory feature of 
the situation is that toward the 
close of 1929 there were a 
series of serious fires in 
Canada which made heavy 
inroads into losses. If these 
are not encountered this year 
the final result may possibly 
show smaller losses during 
1980 than in 1929, although up 
till now the reverse has been 
the case. 


in 1929 on 41,008 shares. While gross 
sales for the year were below those of 
1929 the net profit available for divi- 
dends was $379,754, in 1930, or only 
$11 less than the previous year. 


Bridge Companies Share 
Contract in Vancouver 
From Our Owe Correspondent _ 
MONTREAL.—Hamilton Bridge Co. 
in addition to sae a $600,000 con- 
tract with Dominion Bridge Co. for the 
fabrication and erection of steel for a 
bridge in Vancouver has also secured 
a contract to fabricate the steel work 
for a bridge across the Humber River 
in Toronto. 
Value of the contract is estimated at 


List Additional Brazilian Sharea. 


MONTREAL.—There will be listed ; 


on the Montreal Stock Excharige on 
official notice of issuance, 127,226 addi- 
tional ordinary shares of no par value 
e Brazilian Traction: Light & Power 
0. : ; 


Study the Companies 
In Which You Invest 


A complete picture of any Canadian company can 
be had in a company analysis prepared by The 
Financial Post Corporation Service. 

Each review gives complete and accurate informa- 
tion about a company and the information is kept 
up-to-the-minute by news cards sent out immedi- 
ately upon announcement of any item of interest. 
You may secure a special service on the following 
companies, or any others selected, at the attractive 
rate of $12 a year for 10 companies; additional 
companies above 10, pro rata: 


International Nickel Company of Canada, 


Limited. 


event Light, Heat & Power Consoli- 


at 
Canadian Pacific Railway Company. 
Noranda Mines Limited. 
Shawinigan Water & Power Company. 
Ford Motor Company of Canada, Limited. 
Steel Company of Canada, Limited. 
Power Corporation of Canada, Limited. 
Brazilian Traction, Light & Power Com- 


pany, Limited. 


Abitibi Power & Paper Company, Limited. 


A number of leading men think many stocks are 
now low priced and offer admirable possibilities. 
Secure a service on the companies in which you 


are interested and be in 


a position to judge such 


stocks for yourself. Fill in the coupon and send 


it in today. 


ONLY $12 A YEAR FOR 10 COMPANIES 
Additional companies pro rata 


The Financial Post Corporation Service 
143 University Ave., Toronto. 


THE FINANCIAL POST CORPORATION SERVICE, 


143 University Avenue, 
Toronto, 


Please send me postpaid yearl 


companies, 


service on the attached list of 
enclose cheque for $., 


in payment, at the rate of $12 for 10 companies, with additional 


companies pro rata. 


November 27, 


SEB A SUN LIFE MAN 


SUN LIFE ASSURANCE 


COMPANY OF 


THE ONTARIO LOAN AND DEBENTURE.CO. — 


THE 


Western Empire 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 


The Ontario Equitable 
Life & Accident 
Insurance Co. 


8S. C. TWEED, President 


Head Office 
WATERLOO, ONT. 


Insurance in 
Force 

Assets 

Policy 
Reserves 


The “EXCEL POLICY” for $3,000 may 
be obtained by healthy men, ages 13 to 43, 


BENEFITS 


eee at -- 
natural causes 
Age Rate 
$6,000 at death 20 ; 
(accidental) 23 ae * 384% 


30.00 per mon 
f ar mena 
us $3,000 
° death. “E 


sunt BFE eww 


“A Strong Canadian Company” 
HEAD OFFICE t3 TORONTO 


ewes Mail this coupon 


EXCELSIOR LIFE INS. co., © 
206 Excelsior Life Bldg., Toronto 2, Ont, 


4 me full intormati about 
“EXCEL POLICY”, with out a Teal 


{ A GCrenieronner 
6906 scnsescessrenncrmmnssseameenentninastnionsgstanssintiiiannens 
AdEIES8 severcsnersesses 


CANADA 


r in Business _. CANADA ; 
investment for 


LONDON 
Capital, $2.000.000 
Debentzares are a 

Fe Ee comes an 


Money loaned on Pirst Mortgages, including building loans. Applications invited, — 


A. M SMAR1, Prendent. T. B. MALN. Manager. 


Insurance In force ....cceecceescccccecesereserereves 
Assets over Serer es eer es eee HeeSe ree sees es eoesss ee eeee 


required in Ontario, 


+ na 
| 
Write 410 Manning Chambers, Toronte, 


Office—Wawanesa, Man. 


PRUDENTIAL | 


ASSURANCE COMPANY LIMITED. of LONDON, ENGLAND: : 


ESTABLISHED 1848 . 
Assets Investments tn 


eee « Licensed For Life, Fire 
s.cco.cencee §«=o.and Casualty Insurance _#35.000.908 


wa , Montreal + 
Head Office for Canede— Dominion Square Building. | | 


THE CANADA NATIONAL FIRE _ 
INSURANCE COMPANY 
sehen antes aes Geek ea 
Walter J. Stew ihaek Manager 
President, J. B. Coyne, K.C.. Winnipeg, Man. 
et Vie rectient, alee Bt Bena Winsheae’ taon 


‘ 


l “Here's How I’m Fixed”-- 


I live to old age Fl be 
Tigrsscneene 


“If I should die earlier wile 
Wikesioane 


“If accident or disease lays me aside 

cad antec tone 

period months or 

snenthily cheque until | get bomen. si 
“Tf, later on, | urgently need 


“lf my circumstances change | can 
adjust my policy to suit, without even 


“How' ‘o that fog real life insurance 


“The cost? Why, it works out 
at leas 2%, penta is 
a year for $10,000 protec- 

annual dividends reduce this 


“lt is di; t 
geifwener iferent and I'm 





THE WAWANESA MUTUAL INSUBANCE CO, 


‘alifax ..... 
‘int John eter ee 


+ Saacieen 
Pree “22t « Petts 
Ki treal .eeseess eee 
Peterboro™ ss... 2... 988,852 


tee ee en eee 
Pee eneeee 
Pteesceee 
¥ Pteeseae 
Fee eereese 


ere eeeawee 
See Ceeroeee 
Perensece 


veceeecsee 10,967,967 
$ Nov. 21, 1929 } 
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15,410,814 

635,394 
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{PERIAL PROFITS 
F 88 PER CENT; 
)SITION IMPROVES 
st of Bank Statement 
. Reflects 1930 
Business 
RK LOANS DROP 
» Bank Improves Liquid 
losition Accordingly — 
' Many New Branches 
= . . Opened 
Mécline in profits of 8.8 per cent 


ficated by the annual report of 
imr ene last we. 
pis the first yearly re 
large Canadian banking institn- 
bto make its appearance, and is 
articular interest as indicating 
me measure what may be ex- 
from the other bank state- 
g which will subse- 
ly.« The Imperial showed earn- 
“of $20.34 ~~ share on its 
| stock which compares with 
[earned in 1929 and $20.85 


$1,424,081 as with 
fi,662 in 1929 and $1,459,472 in 


i 


é 
8 
F 
oti 


Fist 


| satisfactory showing 
{Tact that as at Se 
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_|Savings Deposits in Canada 


Banking World|Canadian Bank Clerks 


Drop $100,000,000i1n 3 Years 


That the stock: market crash and 
the business depression of the past 
twelve months have cut approxi- 
mately $100,000,000 from the savings 
deposits of Canadians in the char- 
tered banks, is the most important 


conclusion to be drawn from analy-| wiped 


sis of the deposit items of the returns 
of cha banks. during the past 
ere, HEE made by The Financial 
‘os 
Just three years ago the savings of 
ans on deposit in the char- 


ing to the latest bank statement, 
savings deposits of chartered banks 
in Canada are now back to within 
$13,000,000 of the 1927 figure, and 
the $100,000,000 increment of the 
eae period has therefore been 
ou 
, , Total Deposits Lower Also 

A somewhat similar condition is 
indicated by the total of both demand 
and savings deposits in Canada dur- 
ing the same period, Analyzing the 
returns as at August 30, 1930, it is 


Savings Deposits Back to 1927 Level 


1% MILLIONS OF DOLLARS : 


Rete ho CPt 


ein 5 3] ee 


TOTAL DEPOSI a. i 
| _,_[frerat peposirs) I] " 
D d and 6s) | 
ye 


SAVINGS DEPOSITS 
IN CANADA 


y 
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The way in which a cool $100,000,000 has been lopped off the total of 
in chartered 


banks, during the 


deposits 
the above chart. ihe Aen af dammed oot denies 
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\ 
oe 
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Canadian savings 
year and a half, is graphically shown in 
deposits has also declined sharply as 


«indicated in the top line of the graph. 


tered banks amounted to $1,406,000,- 
000. This total steadily increased 
during 1928 and then again in 1929, 
canehios aw of $1,518,000,000 for 
———e r cent, as at the end 
of February, 1929. Today, however, 
that of $112, has almost 
entirely disappeared, with the result 
that as at October 31, 1930, accord- 


forced to carry loans at this time last 


year. 
The bank’s savings deposits show 
a decline of only 2.8 per cent as com- 
with a year . is a 
view of the 
mber 30, 1930 
(latest figures available) the returns 
of all Canadian banks showed a de- 
cline of 3.6 per cent as com 
with ate An even more nes 
analysis is a comparison 0 re 
tive change in sa deposits as 
compared with 1927, Returns for all 
— banks show “epaet ” Sep- 
r, 1930, savings were 
back at the same level as at Septem- 
ber 30, 1927, whereas the Imperial 
statement shows eee deposits. as 
still $8,000,000, or nearly 10 per cent 
— than at the same period in 
Another interesting reflection of 


of | Current business conditions as found 


In “Letters of Credit” which 
ches trade 


within the next 
which 


rted | Statement is as fo 


in the bank’s statement, is the item 
oe 
very closely the volume of foreign 
handled through the bank’s 
various branches. ters of credit 
as at October 31, 1930, stood at 
$872,488 on the Imperial statement, 
which is a decline of 48 per cent from 
the of $1,716,298 shown a year 
ago. The 1930 item is back approxi- 
mately to the 1927 level, as shown 

by previous bank statements. 
A detailed sasiyee: of the bank’s 

ows: 
L STATEMENT 


7" 
csecsescecscsee 1,028,298 


found that the total of both these 
items is $2,002,000,000, which is 
within a few million dollars of the 


poceeepenenns item on September 30, 


be 
1927. ng this three year period, 
however, they meral level of oaand ing the 


and savings deposits in Canada 
risen between $150,000,000 and $200,- 
000,000, the all-time peak havi 
been reached duri 
when the total reached $256 
or 12% per cent above the 
at the end of September, 1930, only 
to drop with very considerable sharp- 
ness during the subsequent twelve- 
month period. 

This ‘situation is graphically 
shown in the chart prepared by The 
Financial Post and reproduced on 


,000 


pared | this page. The heavily shaded area 


shows clearly the peak of savings 
that has been wiped out by the busi- 
ness and stock market d of the 
past year. 

Although a net loss of a - 
mately $100,000,000 in savings depos- 
its has occurred over a period of a 
year and a half, which a decidedly 
serious matter, it must be remem- 
bered that when taken in relation to 
the sum total of all savings deposits 
in Canada, it is a loss of only 6.5 
per cent. That this loss was not 
greater is probably due to the fact 


ng 
October, 1929, | and 
vel as |} 
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Fortunate to Hold Jobs 


During Depressed Period 


Experience of Those Who Have Migrated to U.S.A. 
Draws Ene Contrast as Rationalization 
its U.S.A. Banks 


By J. H. SIMPSON, Seattle, Wash. 


Canadian brains were welcomed in 
the United States in 1928 and 1929 
but 1930, as is well known, has wit- 
nessed a complete about-face; jobs 
are no longer crying out for men— 
men are crying out for jobs. 

In the U.S. banks, so far as I know, 
the recent emigré from Canada is 
in no worse condition than those of 
his American confréres who have no 
“influence.” This condition, however, 
as I shall endeavor to show, is un- 
satisfactory enough and, knowing the 
Canadian k clerk’s passive dis- 
satisfaction with’ his lot, his lack of 
appreciation of the security which 
he enjoys and his uninformed and ex- 
aggerated ideas as to the heights he 
might attain could he only “make up 
his mind to quit,” I feel it important 
that he be disillusioned on the sub- 
ne of the American mecca for bank 

er 

The American banks treat their 
staffs exactly as do other employers 
of labor in the United States. No 
better and no worse. Which is to say 
that when times are good the pay- 
roll goes up, when they are bad it 
goes down. Under prosperity men 
are easily hired, under depression 
they are easily fired. This brings us 
to rationalization, the latest wrinkle 


in economics. 
Rationalization Holds Sway 
Rationalization in an industry is 
simply combination to reduce ex- 


cure all existing evils except the 
greatest evil, unemployment. Ration- 
alization, in fact cannot help but in- 
crease that evil. . 
Rationalization, in its application 
to American banks, is doing these 
things: It is bringing about more and 
more m It is discouraging the 
epening of new banks of smal!) capi- 
tal to replace those that fail (“nor- 
mally” about 500 banks fail each year 
in the’ United States). And it is driv- 
small, unprofitable current 
account customer out on to the street 
by increased service charges. 
The effect of mergers on the staffs 
of the institutions concerned is well 
lly known. In the United 
States the guillotine is used right and 
eft, In Canadian bank 


ian mergers, 80 
far at least, the staffs have been 
treated ona well although 
with the best will in the world on 
the part of head office promotion has 
been halted 


Shrouded in Mystery 


The fate of employees of failed job. 


nited States is 
tery. To some extent 


banks in the 
shrouded in m 
oy seem to 
of forgers and “n.s.f. cheque artists” 
that infest the country 
main—the great majority of the 
—_ concerned rye ri institu- 
ons—they passed » 1 imagine, 
in other fields of pet 
eavor such as truck-dri ai 
operating midget courses. Few 
of them profited by the opening of 
replacement banks and therefore the 


lessening number of new openings is 
not affecting, in itself the Seaking 


ve swelled the army: 


that most losses met on the stock | fraternity. 


market were paper losses, and did not 
accordingly, cut too far into the ac- 
cumulated savings of the Domnion. 


Looking to 1931, it seems quite im- 
probable that.the rate of increase in 
savings that took place during the 

ear 1925 to 1929 will be continued. 
Se the first place reduced earning 
power will tend to retard the amount 
of new money that will be placed on 
deposit in the banks, while in addi- 
tion the exi ies of the present 
depression will probably deplete to 
some de, the’ present savings 
fund | daring the coming winter and 
in 1931. 


These factors are understood, but 
not so clearly understood is the effect 
of the increased service charges. In 
the city of Seattle, for instance, there 
is a movement afoot at the present 
time to raise the minimum current 
account balance requirement from 


$100 to $200 and coincidently the | 


minimum service charge to $1 flat. 
Now it is a fact that the reduction 
of commercial] and financial activit 
has very much lightened the load, 
particularly in the routine depart- 
ments of the banks, and I foresee the 
present reduction in turnover per 
account matched by a similar reduc- 


| 


tion in the number of accounts. For 
the fact remains that the average 
American cannot afford to carry $200 
in his checking account, nor can. he 
a to pay $12 a year as an altern- 
ative. 


Current Accounts Popular 

To understand the situation you 
have to visualize the extent to which 
current account facilities have been 
extended in the Republic. The major- 
ity of stenographers and clerks have 
checking accounts as have a very 
large proportion of manual workers. 
In my own office “labourer” is fre- 
quently seen on the “occupation” line 
of the specimen signature cards and 
the other day, in running through a 
ledger, I observed one man’s occupa- 
tion given as “dishwasher.” And 
these, mind you, are the people for 
whose service the huge American cur- 
rent account facilities have been built 
up! In the days of easy prosperity 
they were carried for a nominal fee— 
often they were carried free, but now, 
when their ability to carry adequate 
balances is lessened, the charge is 
increased.And increased it must be. 

That is where Rationalization 
comes in. The banks can no longer 
afford to carry these accounts at a 
loss. And as accounts are lessened in 
number, staffs will be lessened in 
number. 

Many of these. people, of course, 
will transfer to the savings depart- 
ments. But savings de ments in 
the United States are subject to 
cheque and a skeleton staff can oper- 
ate them. Here we have an interest- 
ing comparison with the Canadian 
system. é 

Canadians Not So Affected 


The issuance of cheques on sav- 
ings banks has been considered, 
rightly, a great evil. But to the ex- 
tent that the pena has reduced 
the number of .current accounts in 
Canadian banks, as compared with 
American banks, the evil is now going 
to do good. At least to the staffs. 
For, as I see it, the unit of work 
will not decrease as much in Cana- 
dian banks as it will in American ones 
and the Canadian banks will have less 
temptation to depart. from their 
traditional custom of carrying their 
staffs through lean times without any 
more drastic retrenchment pro- 
— than a “passing” at increase 

ime. 
And when the Canadian bank clerk 
this or next year sees increase time 
come. and, without stopping, go, he 
and he should, console himself 
with the fact that, at least, he has a 
ob. 


PRES®EMINENT 


Quiet 


STANFIELD 
TO NEW COMPANY 
OF SAME NAME 


Shareholders Approve Deal 
to Reorganize Capital 
Structure 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
Stanfields, Ltd., Maritime textile 
manufacturer, have approved’a plan 
to sell the company to a new organ- 
ization of the same name, Comple- 
tion of the deal is expected by the 
end of the year. * 

Shareholders will receive one 6 per 
cent preferred share of $40 par value 
and one share of no par common 
of the new sompeny ex for 
each old share he In tion, 
cash assets will be distributed and 
it is expected that each shareholder 
will receive about $150 in cash for 
one share held as well as his new 
stock. 


Paid $16 Dividend 

Pregent capitalization of Stan- 
fields, Ltd., comprises 10,000 shares 
of no par value on which a dividend 
of $6 is paid. The new Sen will 
have a_ capitalization o 0,000 
shares of 6 per cent preferred and 
12,000 shares of no par value com- 
mon. It will also have power to issue 
not more than $500,000 in bonds. 

The offer of the new company was 
for purchase of the physical assets 
of Stanfields other than cash as- 


sets. Cash assets at Dec, 31, 1929,|- 


amounted to $1,870,005 and distribu- 
tion of these assets among share- 
holders will result in the urse- 
ment of over $150 a share. 

The new company will carry on in 
Truro as in the past and the di- 
rectorate will include some of the 
directors of the old company. 

Frank Stanfield, president of the 


company, has been appointed Lieu- | 
cman teaiaaioe of Noes Scotia, ar 


occurrence which is thought to have 
been largely responsible for the 
present reorganization. 


ANDIAN NATIONAL 
DECLARES DOLLAR 


Brings Total Payment in 
Current Year to $2 
Per Share 


Declaration of a dividend of $1 per 
share on the 2,550,000 no par value 
common shares of Andian National 
Corp. brings the total payment to 
shareholders of that company during 
the current year to $2. In December, 
1929, stock dividend of 20 per cent was 
declared in addition to a cash dividend 
of $1 and a cash dividend of $1 per 
share were paid in June, 1930. 

The current dividend is payable Jan- 
uary 2 to shareholders of record Decem- 
ber 15. The company has not yet 
determined any fixed dividend rate and 
does not issue any annual statement. 

Revenue is derived from operation of 
a@ 10-inch pipe line for the movement 
of oil from Barranca-Bermeja to Carta- 


dignity — 


AMONG 


Money for Christmas is ALWAYS 
_ en acceptable gift. 


TheRoyal Bank -— 3 


Dominion Bridge Co. 
LIMITED — “te ; 
Engineers, Manufacturers and — 
Erectors of Steel Structures me 

HEAD OFFICE and WORKS: BRANCH OFFICE and 


Lachine Locks, 
P.O. Address, ae P.Q. . | a 
Sales Offices: Montreal; Ottawa, Toronto, Winnipeg, Reging, [| 


gena Harbor in Colombia. In addition {2 concession to load 
to the apne line, collecting lines and | maritime traffic in C. 
terminal facilities, the company has' at specific rates. 


OFFICE 


‘ 


om 


inside and out 


two entrances of the new 
Aldred Building end the spa- 
cious marble lobby are as impressive 
as the exterior of the building itself. 
The elevator doors are of etched 
bronze. kighting fixtures and other 


are in keeping. 


Every- 


where one finds a note of luxury, 
refinement, comfort ,and conven: . 


rence. 


In the office space proper, abundant 
light and air are available on all 
sides. Outlets for telephones and 
inter-office communication systems 
may be provided from the under- 
floor ducts, Heating, plumbing and 
ventilating systems are of the most 
efficient and modern type. =, 

Those desiring large space are af- 
forded entire floors. Those seeking 
smaller space have wide choice of 


3 |A. MURRAY, formerly manager at 
isdale has been appointed to 


ps as r. 
WATSON, 


re ee aan a a aie Le ee Sere ee a 


formerly manager 
has been appointed to 
as manager, 


the following a tments: 

WRIGHT, teemer riascaes 

k, Man., appointed mana- 
fandview, Man. 

S, formerly accountant 

mage and Garry branch, Winni- 


Loans to prov. govts, 
91,716,643 102,510,252 
Dee From Other Banks 
Notes of other banks. — 607,865 578,460 
Cheques of other banks 8,621,745 11,620,555 
Due by other banks.. 616,387 


YH 
J 


| 


Responsible 


for the care and investment of other 


Kelvin 


jointed mariager at 
i peg. | 
3 SAVAGE, formerly man- 


12,821,087 


116,610 


9,745,997 


ndview, _ appointed | Real 


Portage La Prairie. 

Bithener Bankers Lecture Club 
rst meeting of the 1930-31 
st week, some 150 bankers 

<ounty of Waterloo attending. 
ennedy, general manager of 
'& Hill, Ltd., addressed the 
by giving .a-resume of his 
experience in four countries, 
reference to the diversity 
Re bank’s foreign business. 


} cf e East Coulee, Alta., sub-agency 


te Canadian Bank of Commerce has 
M established as a sub-branch under 
M® Stpervision of the Drumheller 


v eekly Bank Clearings 


Eastern Cities 

Nov. 21, 1929 dior 20, 1980 
MC @seeserecee $ 3,068,458 , * 
unt John 9,997 2,300.0 


789,074 
1,120,787 
113,421,671 
6,920,114 
1,353,182 
1,283,955 
3,181,511 
903,942 
8,669,872 
660,532 


992,618 |. 
8,318,049 |” 


Western Cities 
Nov. 21, 1929 
ess-$ 1,609,798 
83,315,492 
787,002 
1,780,783 
8,805,877 

7,445.1 

15,410,814 
635,394 
£07,469 
24,372,861 
2,871,196 
943,382 


Nov. 20, 1930 
$ 910,550 
61,900,889 
609,805 
1,185,414 
2,900,493 
494,965 
6,888,102 
9,401,347 
$81,192 
607,009 
6,981,532 
19,161,300 
2,108,851 
769,470 


Total assets ..;.,..148,170,468 154,580,786 


Liabilities 


To the Public 

Notes . ea 10,117,078 
Deposits : 
Domed dep. ecan 20,970,810 26,878,938 
Savings dept. . 93,320,934 96,026,514 
114,291,244 122,905,452 

To banks abroad, etc. : 
United Kingdom -.... 160,714 40,758 
Foreign 4,242,578 1,218,875 
of credit .... 872,488 1,716,208 


ig 
Letters 

5,275,780 2,970,981 
To Canadian banks , 3,990,197 2,586,712 


138,580,173 
281,659 


16,020,917 16,000,614 


Total liabilities ....148,170,463 154,580,786 
INCOME AND SURPLUS ACCOUNT 
Years Ended October 31 
1980 1929 rr 


% 
Net profits® .. 1,424,081 1,661,562 1,459,472 


Less appropriations : 

‘ — . 840,000 840,000 
70,000 
150,000 
42,500 
300,000 


21,581 
718,964 


740,545 


Pension fund . 
Writ. off prem. 


99,062 $153,028 
619,902 1,272,930 
718,964 1,119,002 


Surp. for yr...- 
Add: Prev. surp. 


Less: Trans. to 
res. fund .i. eccsece 
Surp. carr. fwd. 740,545 718,964 619,902 
*After deduction of management es, 
auditors’ fees and interest due depositors, and 
after making provision for bad and doubt- 
ful debts and for rebate of bills under dis- 


t. 
reDebit for year after dividend payments 
and other appropriations. . 


500,000 


people's money—-money entrusted to 
you by your mother, your. sister, or 
some other relative or friend—you 
will feel happier if you have it in- 
vested in securities that promise re- 
gular payment of interest and absolute 
safety of principal. Such are the 


Guaranteed 


Investment: Receipts of 


The Royal Trust Company. 

Issued for amounts of $1,000 and up- 
wards, to run for terms of three or 
five years, these receipts carry our 
guarantee to pay interest regularly 
every three months ata fixed rate and 
to repay the full amount of the money 
invested when due. 


The present rate of interest is 5%. 


Send for a copy of our pamphlet 
“For Sarety amp An Assunep Income” 


| THE ROYAL TRUST © 


EXECUTORS & TRUSTEES 


59-Yokcr STREET © «© e « TORONTO 


Branches 


throughout Canada 


ASSETS UNDER ADMINISTRATION EXCEED $480,000,000 
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Showing typical floor plan 


i 
| | 


WET 


location. 


ih 


ae ~ ee 


of fourth to eighth floors. 
Note she ample window 
space, the. convenient ele 
vators, and the way the 
floor lends itself to she 
arrangement of suites of 


offices. 


Pause of Pavers fo Cece Pisce 


Ready for occupancy 
February Ist, 1931 
~ Floor plans now available. 
phone, or call for info 


ALDRED & COMPANY, Lnars5 
Telephone: HArbour 7117, 


Tele- 


2 pening ow Place 


@ored osee erssee 


—te ALDRED 


BU 


ILDING 


ON PLACE D’ARMES 





_ Montreal, Que. November 17th, 1980. 
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Bo 
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DIVIDEND NOTICES 


Canadian Cér & Foundry 


Notice is hé given that a divi- 


dend of forty-four cents (44c) per cham 


on the. -up F 
and | Co Maan toe ike 


Montreal, November 24th, 1930. 


ACME GLOVE WORKS 


Sota he a oh 
shares of this 
totahazeholders of record 


v) 


on the First 
Company 


Preference Stock of 
uarter ending De- 
as been dec > 
the 10th day of January, 
1, to Shareholders of record on the 
th day of December, 1930, 
By order of the Board, 


_ A. C. BOURNE, 


"The Cooksville Company 
> Limited 
‘DIVIDEND NOTICE 


_A Quarterly Dividend of One Per 
— (1%) on the Preference Shares 


t? 


ble December 


15th, .1980, to Shareholders of record 
at the close of busin 
28th, '1980.° - ee . 
. By. order of the Board. 

WM. TAYLOR, 


he eo tals 


Notice is moreke, Bae that a Divi- 
dend of THREE \PER*CENT, for the 
current quarter, being at the rate of 
TWELVE ‘PER CENT. PER ANNUM 

paid Capital Stock. of the 
oe tae ae declared, and 
that the same will be, paysble 
FRIDAY, THE SECOND DAY 
_ OF JANUARY 


iness on the Fifteenth day 


: to Shareholders of record at the 
i close ot 


_ By order of the. Board.; 


WALTER F. WATKINS, 
‘ oe ? ee ‘ Secretary 


MORRISON BRASS 


. Corporation Limited 


DIVIDEND NOTICE 
Notice is hereby given that a divi- 


t dend of $1.00 per share, being at the 
- rate ; “ 


— 5 eas 
ra ote ee poe it Spi 
rs a 


a ar} Ao 
ce he Banana tp c 
an at es ete ees ier ili 


eet 


ww oy wan pre ae pan ce Peremmrerer 
Ap li a 


oe 
Sa a ae aa a a AE 


- 


4.00 per share per annum, 
been declared thie Class “A” 


pany, ted, 

quarter ending November 30th, 1930, 

payable on December 15th, 1930, to 

shareholders of record at the close 

of business November 30th, 1930. 

By Order of the Board. 
W. H. MARSH, 

Secretary-Treasurer. 


(napa Wire~ (ABLE OmPany 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of .48%c per share has been 
declared on the Class “B” Common 
shares of Canada Wire & Cable 
SeOORy, Limited, for the quarter 
ending November 30th, 1930, pay- 
able on December 15th, 1930, to 
shareholders of record at the close 
of business November 30th, 1930, 

By Order of the Board. 


W. H. MARSH, 
Secretary-Treasurer. 


‘Guana Wine se @uoany | Eas 


"DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of $1.625 per s being at the 
rate of 6%% per annum, has been 
declared on the 6%% Cumulative 
A tego Stock of Canada Wire & 


on the outstanding no par value capitel 


ny. 


DIVIDEND NOTICE 


ess on. November 


POSITION GOOD; 
PROFIT IS DOWN 


a i - 
Redeemed 870 Shares of 
First Preferred in Past 

Year) * 
_» Frost Steel & Wire Co. had net 
revenue of $170,662 in the fiscal year 


ended October 31, 1930, after deduc- 
tions for depreciation and reserve 


.| for income tax. This compares with 


$193,960 in the previous year but 
during the year 870 shares of first 
preferred was retired ‘so that earn- 
ngs per share on the 8,965 shares of 
this issue amounted to $19.03 as com- 
pared with $17.81 in 1929. 

arnings on the class A preferred 
shares were $21.50 as against $28.02 
in 1929, without taking the partici- 
pating provision into consideration. 
Gommon shares earned $2.42 in the 
past fiscal year but no dividends 
were paid. Dividends were paid 
regularly on the preferred shares. 


Included in the income of the com- 
pany is $7,968 of interest on invest- 
ments. Surplus account was _ in- 
credsed b $9,950, through amount 
received from Frost Superior Co., 
"Warren, Ohio, on account of liquida- 
tion. of assets, and profit on securi- 
ties sold during the year amounted 
to $4,825. The surplus carried for- 
ward was $712,201 as compared with 
$701,986 in the previous year. 

Adverse weather, crop and farm 
produce market conditions, ‘it is 
stated, affected the company’s sales 
of agricultural lines but sales of 
other products manufactured have 
been well maintained. . 

Assets of the company total $2,- 
829,338, of which $949,636 is current. 
Against the latter figure is $118,142 
of current liabilities leaving a work- 
ing capital of $831,494 which is down 
slightly from $865,245 of last year, 
although the ratio of current assets 
to current liabilities of eight to one 
is considerably better due to the fact 
that current liabilities have been al- 
most reduced by half. 

Current assets consist of cash 
$52,260; accounts receivable $342,- 
059; inventories $359,632; invest- 
ments in marketable securities $175,- 
514 and life insurance cash surrender 
value 170. Cash and accounts 
receivable have been reduced while 
inventories have increased slightly. 
Investments in marketable securities 
have been increased by $50,941. 

Fixed assets consisting of lands, 
buildings, equipment, furniture, 
trucks and autos, is carried 
780, sub to depreciation reserve 
of $440,653. The fixed assets have 
been in 


creased by about $30.000, | 2a! 


while depreciation reserve has been 


THE FINANCIAL POST _ 


| Canada Permanent 
Reserve $8,000,000 


The reserve fund of Canada 
Permanent Mortgage Carp. is 
$8,000,000, or $1,000,000 more 
than the paid-up capital of the 
corporation. Through an un- 

- fortunate typographical error 
in the special supplement to 
The Financial Post of Novem- 
ber 20, it was stated that the 
Canada Permanent reserve 
fund was $800,000 instead of 
the correct amount of ten times 
that. 

Canada Permanent has been 
steadily building its reserve 
since 1860. In 1920, with a cap- 
ital of $6,000,000, the. reserve 
was increased to the same 
amount from $4,750,000. In 
.1921, both capital and reserve 
were increased to $7,000,000. 
An appropriation out of sur- 
plus in 1925 increased the 
reserve to $7,500,000 and an 
appropriation of the same 
amount in 1928 brought the 
reserve to the present figure of 
$8,000,000. 

In addition to the reserve, 
the surplus at the end of 1929 
had reached $347,191. 


increased $25,298. Goodwill is still 
carried at $836,400 while a new item 
of $24,176 appears for company’s 
own stock purchased for sinking 
fund. 

The only liabilities, in addition to 
current liabilities of $118,142, is the 
company’s capital stock of which 
there are 8,965 shares of first Pmt 
ferred of $100 par value outstanding, 
a decrease of 870 shares from last 
year. There are 5,000 shares of class 
A preference shares of $100 par 
value outstanding and 30,000 shares 
no par value common. Surplus as 
previously stated is $784,696. 

Details of income and surplus ac- 
cdunt is as follows: 

INCOME AND SURPLUS ACCOUNT 

Year Ended October 31 
1980 1929 


3 & 
Net profit* 170,661 193,960 
Less appropriations: 


Half year’s div. on 
pref. 

Div. on Ist pref. ... 

Div, on Class “A” 


Surplus for year , 
Add: Prev. i oe 


at $959,- Less 


car. for. J 701,986 
* After deduction for operating charges, 
depreciation and income tax reserve. 


Your Investments 


Besco Exchange 


Please be good.enough to tell me if 


*| there has been a time limit set for the 


exchange of Besco common and second 
preferred. Also tell me when dividends 
ate: paid on Ford Motors, Home Oil, 
Canadian Pacific and’ Montreal Power. 

No time limit has as yet been set 
for the exchange of Besco common 
and second preferred stock for that 
of Dominion Steel & Coal Corp. If 
you-are going to be_away for three 


months after the first of the year, it | P° 


might be as well to make the transfer 


now. 
The dividend on Ford Motors “A” 
shares is payable in June and Decem- 
ber in two half-yearly peyeuats of 
60 cents a share. In addition to this 
disbursement, a bonus of 30 cents a 
share was paid in June, 1930. You 
may expect another payment of 60 
cents a share December 22. 
Dividends on Home Oil are paid at 
the ‘discretion of directors; the last 
was. paid in April, 1930. Canadian 
Pacific Railway makes its distribu- 


-| tion on April 1, June 30, October 1 
an 


DOMINION: GLASS 


COMPANY 
LIMITED 


-NOTICE OF DIVIDENDS 


hereby given’ that’a dividend ot | ** 


cent Ue) has 


K woul 


ber 31, Montreal Power 
dividends are payable in January, 
April, July and October. 


Hold Common Stocks 


.I should like your advice as to my 
investments, which include 40 shares of 
Montreal Power, 14 shares of Shaw- 
inigan Power, 15 shares of Imperial 
Tobacco, 8 shares of Imperial Oil, all 
common stock. In addition I have total 
insurance of $5,250 of which $4,250 is 
endowment, and a bank balance of 


00, 
Would you recommend my selling 
some of my common stock on the next 
substantial rise in the market and buy 
bonds as a measure of safety? I am 
54 years of age and am not at present 
able to make additional investments. 
In your place, we dé not think we 
interfere with your invest- 


the} ments at all. They are now well 


placed and though in common stocks, 
the market valuations of these are 
likely to be enhanced when business 


;| activity. once more governs. At the 


same time, when your various endow- 
ment policies mature in 1936, 1937 
and 1938, we would think it would 
be then advisable for you to place 


*|these amounts in bonds well pro- 


PE: Traction, Light & 
Power Company, Limited 


Incorporated under the Laws of the 
; Dominion of ) 


5%% FIRST MORTGAGE BONDS 


NOTICE IS HEREBY GIVEN that the 
half-yearly eee on the 644% First Mort- 


rs, Arnus-Gari, 9, Paseo de G , 
celona, Spain, against production of Coupon 
No, 38, a 

Bondholders have the option of collecting 
the above peseta interest at The Canadian 
Bank ef Commerce, Toronto, in Canadian 
currency at the current rate of exchange be- 
tween Madrid and Toronto for the day upon 
— such coupons are presented for pay- 
men’ 


DATED this Zist day of November, 1980. 


For 


BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED. 


R. H.- MERRY, Secretary. 


(No; 18): of twen 25c) 
dividend. (No; 18) ete Ce 


This. dividend is. payable (Monday) December 15, 1980,'to shareholders of 
record at close of business 7 var er eon ‘ 


y Order of the Board. 


FLETCHER RUARK, Secretary and Treasurer, 


WALKERVILLE, Canada, November .21,. 1930 


tected by assets and earnings, 


Investors’ Syndicate 
I would like your opinion as to the 
financial responsibility of Investors 
Syndicate Ltd. Would a person be 
safe in investing with this syndicate? 
Investors’ Syndicate Ltd. acts as a 
sales company for Investors’ Syndi- 


cate Inc., of Minneapolis. That com- | w 


DIVIDEND NOTICES 


UPPER CANADA 
INVESTMENT TRUST 
Limited 
DIVIDEND NO. 8 


Notice is hereby given that a dividend of 
1%% on the Preferred Stock of this Trust 
has declared for the quarter ending 
December Ist, 1930, to shareholders of record 
on November 15th, 1930. 

By Order of the Board, 


(Signed) J. J. DUBEY, 
Secretary-Treasurer. 


PTLEGARE 


Dividend No. 13 

The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending November 30th, 
1980, payable on the Ist day of De- 
cember, 1930, to shareholders of 
record at the close of business the 
15th day of November, 1930. 


By order of the Board. 
P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, November 11th, 1930, 


pes has been many years in 
siness and has been expanding all 
this time on the basis of certificates 
sold to investors. In our opinion these 
certificates would prove valuable to 
the person who is able to make pay- 
ments right through to maturity. 
If the contract is abandoned after 
a few years we do not think that it 
would prove to have been of advan- 
tage to the investor. Therefore, the 
int which the investor must decide 
in his mind is whether or not he will 
be able to pay right through to 
maturity. If he is able to do so, the 
contract would prove a yaluable one 
to him. ; 
Quinte and Trent 
I am a_ preferred shareholder. of 
Quinte & Trent Valley Power Co. The 
outlook does not ‘look encouraging. 
Would you advise me to sell my stock? 
Do you think dividends are likely to be 
resumed soon and do you think the 
Ontario Hydro will take over its plant? 
We think you might as well hold 
pnt preferred shares of Quinte & 
rent Valley Power Co.,. pending 
further developments. It is under- 
stood that the company has some 
solution of its present difficulties in 
mind, while you will find it difficult 
to dispose of your shares at anything 
like a reasonable price, since there is 
not an active market for the stock. 
As you know, holders. of the com- 
pany’s bonds are being asked to sanc- 
tion an agreement to waive interest 
payments during 1931, a reflection 
of the decreased earnings; conse- 
quently the outlook for dividends on 
the preferred is not encouraging. 
The outlook for Quinte & Trent, 
Valley Power appears to depend 
largely on the future of its parent 
company, Canadian Paperboard Co. 
The latter concern is making some 
progress, but any further expansion 
of its activities depends on a better- 
ment in the market for paperboard. 
The industry is over-expanded, and 
it may be some time before the mar- 
ket improves to the extent that the 
Frankford and Campbellford mills 
are reopened. There has been nothing 
official regarding the Ontario Hydro 
Power Commission taking over the 
lants of Quinte & Trent Valley 
ower, 


Power - Famous Players 

I am at present holding a 6 per cent 
bond of Famous Players Canadian Corp. 
I have an idea that it might be well to 
sell this and invest the proceeds in 
Montreal Light, Heat and Power stock. 
hat do you think of the proposal? 
Your suggestion to switch from a 
Famous Players 6 per cent bond to 
Montreal Power stock depends upon 
your own financial position. If you 
sell, you will sacrifice a yield of 
around 6 per cent for a return of 
about 2.50 per cent at. current pri¢es 
of Montreal Power. Thus the onl 
apparent justification for the swite 
appears to lie in the hope of market 
appreciation in the shares of Mont- 
real Power since both this stock and 
the bonds of Famous Players Can- 
adian Corp. can be considered sound 
investments. 

The outlook for Montreal Power is 
encouraging. The company has an 
excellent record both of dividends 
and earnings, while the shares com- 
mand an excellent market. There is 
every indication that the company’s 
growth will be maintained in the 
future, as it occupies an exception- 
it_ serves,—a territory which is 
ally strong position in the territory 
steadily growing in population and 
industrial activity. The company is 
broadening its holdings. 

If you are prepared to accept a 
lower return on your investment and 
hold on to your Montreal Power 
stock if rn purchase it, we think 
you should eventually be rewarded 
with appreciation in the value of 
your holdings while there are possi- 
bilities that shareholders will receive 
other benefits such as stock rights, 
higher dividends, as they have in the 
past, 

, 


ACTUARIES REPO 
SAYS COMMISSIONS 
HIGH IN ONTARIO 


5 p.c. Too Much Paid to 
Insurance Agent is 
Claim 


That acquisition costs of auto- 
mobile insurance in Ontario are 5 
per cent too high, is one of the out- 
standing features of the second 
actuarial report on automobile insur- 
ance rates in Ontario, which has been 
released for publication this week. 

This report deals with the ques- 
tion of expense loading and ~~ 
writing profit and supplements the 
first Saeant saanener the late 
Harwood Ryan, and which related 
to loss cost. The third and final 
report which will develop premium 
rates based on the first two reports 
is now in course of preparation. 

The present report will be dis- 
cussed before Commissioner Hod- 
gins next. week when the enquiry 
which has been under way for many 
months now, will resume its hear- 


ings. 
Loading Too High 

Briefly the report analyzes the 
expense costs and underwriting 
profit items submitted to the auto- 
mobile insurance com es to the 
commissioner, and es objection 
chiefly to the fact that in preparing 


rate for expenses and und 
profit res velyy making an aggre- 
gate loading of 50 per cént. Accord- 
ing to the actuaries report, this load- 
ing should have been 45 per 

not 50 per cent, in other w 

their opinion 45 cents instead of 50 
cents would have been pro- 
vision in the premium dollar for 
expenses and contingencies or 
writing profit. 

As to acquisition costs, the claim 
made by the actuaries is that the 
allowance of 30 per cent set by the 
Ontario com es for acquisition 


000 | Costs is too high and is at least five 


points higher than the com 
allowance in England and the United 
States. To quote from the report 
itself: 

“We have reviewed the testimony 
offered by the. bureau, the ronto 
Insurance Conference, the Ontario 
Fire and Casualty Insurance Agents’ 
Association, and other representatives 
of the agents, and feel no suffi- 
cient reason has been advanced for.a 


pense in Ontario than in England or 


Canada Dry Earnings 
Nearly Equal to 1929 


Canada Dry Ginger Ale: net - 
income for the year ending 
Sept. 30, 1930, amounted to 
$3,402,225, after interest, de- 
preciation and federal taxes, as | 
compared with $3,534,420 for 
the preceding year. This is 

Sse an to eee a - 
612 no par value co 
shares outstanding Sept. 30, 
1930, as compared with $6.92 
a share in the preceding year 
on 510,684 common shares. All 
this loss in net income was 
suffered in the first six months 
of the meats ending March 31, 
1930. The $5 dividend appears 
to be amply protected. , 


The company is in the 
str t financal position in 
its history. Working capital 
on September 30, 1930, was 
$4,425,716 as ‘compared with 

660,586 a year earlier. Cur- 
rent assets were $5,810,956 and 
current liabilities $1,385,240, a 
ratio of 4.2 to 1 as against a 
ratio of current assets to cur- 
rent liabilities a year earlier 
‘of 3.88 to 1.. Cash and market- 
able securities in this period 
increased from $2,760,551 to 
$3,055,433. ° 


Halifax Postal Activity 


An increase of more than, half a 
million dollars is shown in the revenue 
of the Halifax Post Office for the year 
ended March 31, according to the 
annual report of the Postmaster Gen- 
eral at Ottawa. : 


SEEKS POSITION AND 


SOME EMPLOYER .- 
NEEDS MY SERVICES, 
experience, competent to take complete 
charge of office. Knows costing, ledger 
references. Write Box 245, The Finan- 
cial Post, Terente. 


the United States. While we are not ; 
familiar with conditions in England, Tender for Debentures 


we do believe that conditions in Ontario 
closely approximate those in the 
United tes. : 

“The usual practice (both in Canada 
and in the United States) is to set 
the coqumnien, Sapenes eseeenes as 
a@ percentage o e premium sousee- 
less of the character of the te 
covered, og., the percentage allowance 
is the same for large cities where 
the premitim rates are high and the 
business is concentrated, as for rura 
sections where the rates are low and 
the business is scattered. While in 
general this results in a larger com- 
mission per policy in the more popu- 
lous districts, the differential may be 
justified on the theory that the cost of 
maintaining offices in the la 
tres is ater and also that 
vidual income of the agent in th 
larger centres must be greater 
equalize the standard of living.” . 


“CANADA’S FIGHTING 
AIRMEN” is the first and 
only comprehensive and 
accurate record of Can- 
ada’s leading war aces 
ever to be produced. 


REGULAR 
EDITION 


Handsome best quality 
buckram binding. 


$5.00 


Tenders for $10,000.00 “Town of Dalhousie 
Electric Light Debentures, 1929”; $20,000.00 
“Town of Dalhousie Sewer Debentures, 1929” ; 
$10,000.00 '“Town of Dalhousie General Im- 
provement Debentures, 1930", will close four 
p.m., December 10th, 1930, Town of Dalhousie 
Office, first ‘two , issues authorized by 19 


1 | George V,. Chapter 75, and third issue by 20 


George ‘V, Chapter 100, Acts of New Bruns- 
wick, interest 5%. payable semi-annually, 
date of issue on December 15th, 1930. First 
and third issues twenty years; second issue 
forty years; interest payable and Debenture 
redeemable at Royal Bank of Canada, Dal- 
bousie, N.B., $1,000.00 denomination, 


= ' ¥. B. SWINNARD, 
oe 


Town Clerk and Treasurer. 


Morrison Brass Reports | 
Trade Above Last Year 


Directors. of the Morrison Brass 
Corp. Ltd., have declared the regular 
uarterly dividend of 1% per cent on 

e’7 per cent preferred stock. 

Business of this company is said to 
be running well ahead of the corre- 
sponding period for last year and earn- 
ings for, the year will reach a new 
high for the company. This is accounted 
for by the fact that the space occupied 
by the Toronto plant has been mate- 
rially increased and that the company 
was able to open additional outlets for 
its products in the East, heretofore 
undeveloped. 


Winnipeg Electric’ Profits 
Behind Those of Last Year 
From Our Own Correspendent 


MONTREAL.—Gross and net earn- 
ings of Winnipeg Electric Co. for 
October were above those for the pre- 
ceding month, but below the figures for 
the corresponding month last year. 
October net profit was $157,623, as com- 
pared with $176,533 a year ago. Gross 
earnings’ dropped from $523,050 to 
$512,801 during similar periods. 

Fixed charges and taxes, after de- 
ducting other income, amounted . to 
$99,418, a $7,692 increase over last 
year. This leaves’ net, profits from 
operations at $58,205, against $84,807 
for October, 1929, 

Reduction in profits from 1929 is due 
to lower earnin of the company’s 
railway utility, the aggregate number 
of passengers carried being consider- 
ably lessened by business conditions, 
and weather conditions favorable to 
pedestrian and automobile trafic. | 

Higher power costs were responsible 
for the nae inerease in fixed charges, 
both railways and gas utilities show- 
ing reduction in expenses for the 
month. 
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NOTICES 


November 27, 19 


. week is a 92-page affair, 
splendid issue in every 
covering “a 
from coast to coast. This is an J 
ambitious project to attempt #7 
at any time, and the enterprise 4 


industrial 


of The Post is very com 


able, coming as it does in a 7 
time when most Canadians are 7 


giving serious thought oe < 


eral conditions. The S ' 
has not always agreed with © 


The Financial Post, hte 


byt is glad to congratulate r 


paper in giving such a timely “J 


and comprehensive surve 
the entire Canadian field. 
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SPECIALIST— 
INDUSTRIAL 7 
DEVELOPMENT | 


TENDERS FOR DEBEN 


particulars be had on application. a 
M1, BRADFORD, Secretary-ireaserer, Kenora, Os 


VILLAGE OF TWEED, ONTARIO 


_ Debentures for Sale 


the author. 


$7.50 


“CANADA’S FIGHTING 
AIRMEN” is profusely 
illustrated with 28 splen- 
did photographic plates 
— many of them never 
published before and all 
of them of intense inter- 
est. 


The Only Permanent Record of the Undying Heroism. 
of Canada’s War Aces 


By the Author of “The Truth About the War,” “Canada in the Great War,” etc. 


“CANADA'S FIGHTING AIRMEN” not only has historic value. It possesses 
all the drama, all the thrills, all the suspense to be found in a whole library of 


fiction. 
Includin 


the careers 0 
Bishop ° 


Barker 


* * MéLaren 
Collishaw MacLeod 


Rogers 


the- full series of. articles; first ‘ published in ‘MACLEAN’S 
MAGAZINE, with much additional information since secured, and with new 
chapters ee published, “CANADA’S ‘FIGHTING AIRMEN” presents 


McElroy 
Claxton 
McCall 


a welcome expression of your good wishes and thoughtfulness. 


d 


McKeever . 


It is also a history of Aviation in Canada during the Great War. As a gift 
for Christmas or any other occasion, EN” 


7 “CANADA’S'.FIGHTING AIRM 
will convey a graceful recognition of the 


discrimination ‘of your friends, and be 


MACLEAN’S MAGAZINE, 
153 University Avenue, 
Toronto 2, Ontario. 
I enclose $ .......... for which please mail 


me, postpaid, ....+... copies of “Canada’s Fight 


- Edition. 


Prov. 
NOV. 27/F-.P. 
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b Elevators, 


But Their Ownership 


Uncertain, 


E 1,000 ELEVATORS 


slue' of Elevators is 


founc : $17,000,000 
ryert to Co-operative 


Elevators? f 


\ 


Bank of Montreal Annual 


Reveals Many Changes 


Break in Stock Market and Recession in Business Have 
Their Effect on Loans and Deposits —Liquid Posi- 
tion Favorable, While Share Earnings Well : 
Above Dividend Needs 


From Our Own Correspondent 


¢ over thé past \ 
ti re ik er a 

comparative e 

12 months at profi 

$6,570,491, of which 

ee premium on new stock. ye the 
ous: ar earn alone 

amounted to’ $7,070 92 a premium 


ounted to 
51,459 repre- 


rt on new stock $6,031,840, 


Earned $18.10 a Share 
There has been an increase in the 


Tel value of stock outstanding from 


If| have dro 
724 


matter, 


ho s 
/gome way out of the situation 
‘be found. : 


v Elevator Company 
on that is occasionally 


e at the Saskatchewan Co- 
ive El 


evator Company, whose 


i existence has never been termi- 


ed, in order to 


of 
with the load of d 
tpected to assume, 
d resources, is more than 


out 


i 


ind including settlement for. 


B crop the Saskatchewan Pool 
‘the following deductions 
bers’ settlements for re- 


lor reserve ...... $12,195,180. 


05 
reserve .. 6,572,705.90 


$18,765,885.95 
the commercial reserve, - 
nto 


Pool accounts, but none 
d he available as working 


es y mbers Are Credited 


= 


+ 
3a 


ist these reserve deductions, 
ecounts have been set up on:the 


$35,948,540 to $36,000,000. Share 


80 
$15,000,000. 


, 000. ‘ 
After taking care of all prior 
, including dividends, taxes, 


ch: 
e Bank of Montreal was able 


etc., 


and balances due to other banks in 
Canada have been cut almost in half 
to $2,569,635. Balances due to banks 
a banking co dents else- 
where than in record a mark- 


" tte of eredit tstanding h 
rs 0 ou ave 
from 18 458 to 728,- 
penile Meptiitiee not inladed in 
the foregoing are off from $3,072,- 
522 to $2,799,070. 
noted among assets are 


: 
more eloeely indicative of the’ read- 
justments made over the past year. 


dro 
363, 
e 


871,526, e the deposit in the 
central gold reserve has ‘eut 
$6,000,000 to $10,000,000. This repre- 
sents a decline in gold resources over 
the year approximately 


Balance due by banks and banking 
correspondents elsewhere than in 
Canada have advanced from $30,727,- 
7165 to $35,118,588. 

Call Loans Reduced 

In the matter of call loans 

Canada and teres the oF 


Par-|the smaller demand for such funds. 


Year End, Oct, 31 
1930 1929 
$6,519,031 $7,070,892 
oer eeecece 4,827,587 


720,000 
459,979 


1,021,798 
718,789 
6,031,841 
7,081,841 
185,582 


100,047,419 
41,634,156 
60,921,718 


Call and short loans in Canada have 
been cut from ‘$39,406,650 to 
$17,840,690. 

Call and short loans in Great 


284) Britain and United States have also 


undergone a marked change, drop- 
ping from $115,506,017 te $60,921,712. 

Dominion and provincial govern- 
ment pee aL ey the meee ee 

: a ; » Up m 
$98,670,890. Canadian municipal 
securities, and British foreign and 
colonial public securities, other than 
Canadian, have increased from 
$25,033,797 to $46,447,441. 

Cheques on other banks have de- 
og from $59,753,603 to $87,833,- 


POWER BOARD. 
OF NOVA SCOTIA 
_ BUILDING LINES 


Will Connect Mersey and 
Mush-a-Mush 
Plants 


Our Own Correspondent 

MONTREAL.—Construction of an 
inter-connecting transmission line 
between developments on the Mersey 
and Mush-a-Mush Rivers, has been 
authorized by the Nova Scotia Power 
Commission. ' 

This line will transmit standby 
service and auxiliary power. and 
energy to the Mush--Mush system. 
At present there is an inter-connec- 
tion between the commission’s sys- 
tem on the Mush-a-Mush River and 
the aragennen hydro-electric sta- 
tion at Hebbville. / 

Seven miles of the Mersey-Hebb- 
ville route is already covered by a 
transmission line which supplies 
power and energy to South Brook- 
field and Caledonia. The proposed 
line will extend from the Caledonia- 
Liverpool road across country 21 
miles to connect with the Mush-a- 
Mush system through the Bridge- 
water hydro-electric station. Ten- 
ders are now being asked for the 
cl of this line which will be 
undertaken immediately. Material 
has been ordered and construction 
will’ proceed with the greatest 
expedition. 

Construct New Dam 

The storage plant of the generat- 
ing Ye of the.town of Shelburne, 
which was taken over by the commis- 
sion. in June, 1930, is at present be- 
ing increased by the construction of 
Sinn at the outlet of Scoodic Lake, 
and further work is being done for 
the increase of storage at Deception 
Lake and Courtney Lake. On this 
work nineteen men are now engaged. 
The generating station itself is also 
being completely overhauled and 
rebuilt in the most modern manner, 
and sixty men are engaged on this 


work. 

The storage dams on the west 
branch of the Tusket River, which 
have been taken over by the commis- 
sion, ‘are in néed of rehabilitation, 
and this work is proceeding at 


present. 
NATION’S BUSINESS 


(Continued from page 1) 
appears to have caused great resent- 
ment abroad directed against the 
whole North American continent, 
without distinction between Canada 


‘land the United States. 
se oe © 


cut 
61} $24,246,054. 


Examination of the balance sheet 

eerie ane ly wteieaine 
, close’ 

down of Canadian busi- 


October 31, -1 

ively. 

re Are’ Lower 
Notes of the bank in circulation 
Fee 7s ee to 


$39,724,450. 

interest have ly - con 

now amounting to $148,045,926, as 

against. $178,284,099 a year 

ego ng oo are oe 

wise ergone a cha’ 

from $594,049,161 to $540'977,246. 
Last year’s report showed ad- 

the Finance Act 
amounting to $15,000,000. This item 
has been wiped out. Deposits made 


“Splendid Faith’’ 


“Allow me to express to you 
my hearty congratulations on 
your supplement dealing with _ 
Canada’s Uertain * Future,’ 
which appeared on my.deskithe * 
other day.- I have tead the : 
issue with a great deal of inter- 
est and feel it to be a most 
timely. contribution, particu- 
larly when one bears in mind 
present circumstances, and also . 
that it is most complimentary . 
to Canada in view of the wide 
and splendid representations of 
our leading companies, both in 
the editorial material -and ad- ‘ 
vertising quota.. Such wonder." / 
ful bac g of the idea aear 
the ement « manifes 
splendid Meith in’, this country 
which is' most encouraging. 
May I venture to make a com- | 
ment to‘ the“effect‘that ‘the en- ~ 
tire issue, meokeaver, very defin- i 
itely reflects t credit upon 
‘The Financial-Post’ as'a‘whole. - 
K. 5: MeARDLE,. re Blagg ae 
“Commeres of. the Nation?” . 


books of the pool crediting different 
members with various amounts,rang- 
ing from small amounts to Several 
thousand dollars. Certificates, not:uné 
like: a bond in form, were .issued to 
represent deductions ma e up to- and 


F Selling Big Orders to Big Industry 


am 
and | with 


Current loans and discounts else- 
rem BAT BEL. om rome $86,108,200, 

m ’ ° 
° Shares of ‘and loatia to controlled 


companies have been increased near- | ge 


ly $1,000,000 to $2,388,227. 


se o9t a year ogo}, 

liquid assets amount to 192,479, 

at which level they are valent to 

59.32 per cent of total liabilities to 

the ot of th kéd ch noted 
0s e@ mar anges 

éar’s statement of the a 

0 


in the security m 
During the last half of the year, a 
number of improvements have been 
noted, such as an increase in deposits, 
the total of which amounted to 
$697,395,742, as compared with the 
half year figure of 067.754, 


including the 1927 crop. They have 
been negotiable as between pool mem- 
bers, and a certain number of them 
have changed hands at vergiae dis- 
counts from face value, usually about 
one-third. It is believed that some 
members, especially those holding cer- 
tificates for large amounts, will attempt 
to maintain an interest in.the reserves 
and @éotisequently. in. the elevators 
superior. to that of the Government, 
unless of course the Government first 
makes its claim: good by legislation, 
which it:is\quite able‘to do. 

Dizect financial necessity wil) dic- 
tate the solution of. the problem. The 
pgevince has*to make settlement with 
he banks, and: its*finances are not so 
strong that it .will:not have to’ recover 
as much as)possible from the elevators. 


Dominion ; Steel ‘ and ‘ Coal 
Change Ore’ Mine Schedule 
_ , From Our Own Correspondent 
MONTREAL.—Plans of the Dominion 


| Steel and. Coal, Corp, .for the) operation 
‘of the Wabana ore miries at Bell Island, 


ve, been ‘rearranged. The previous 
schedule called for three working days 


4 a-week, bat it-is-now'the intention to 


work one full week and close down for 
one week. 


In * December the .four mines will 


"|| work for nine’consecutive shifts, begin- 
jning.on the 4th’ and. continuing unfil 


the 13th, whén’ all work. will be sus- 
pendéd for the Christmas holidays. 

» After the New Year,:the: mine will 
re-open on January 8th, instead of the 
12th as previously announced and will 
Work six-consecutive shifts each fort- 
night, beginning on, Thursday and con- 
eluding on’ Wednesday. 


“THE FINANCIAL POST is more and more necessary’ to sell big orders to__. 


big industry. It is welcomed by the men that salesmen find it hard to reach. 
— the very men you should place your facts before. 


‘The purchasing agent is your contact, but he naturally consults with the 
owner, the president, the board of directors, or the general manager. These 
men salesmen do not ordinarily have the opportunity of seeing. But yo 
can tell your story and influence them in your.favor by advertising in 


FINANCIAL POST. 


i 


The great majority of the heads of industries, the owners, the chief execu- 
tives in Canada, are close and constant readers of The POST. Their com- 
panies buy every year in the aggregate millions of dollars’ worth of trucks, 
machinery, tools, paint, office equipment, roofing, electrical machinery and 
equipment, heating appliances and so on. 


Here is a huge market to be cul 


tivated through THE FINANCIAL POST. 


Consult your advertising agency or write. direct‘for detailed information 


regarding this 


valuable circulation. It will be well worth your while. 
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OUBTLESS the pool experiment 
had to be tried, but it would not 
have been on so great a scale with- 
out a tremendous amount of support 
from both Government and business 
sources in Canada. That support 
would hardly have been quite so 
nerous there been a greater 
understanding throughout the cbun- 
try of the economics of wheat mar- 
keting, and of the importance of the 
functions of the open market. The 
whole country was involved in the 
experiment, and the whole country 
is sharing. the cost. 
Although marred by many bitter 
armful attacks upon other insti- 
the whole pool movement 
primarily an honest and sincere 


¢jattempt to apply highly mistaken 


ideas. The majority of its leaders, 
and icularly such men as H. W. 
Wood and A. J. McPhail were with- 
out doubt. unselfish in their motives, 
but the movement lacked personali- 
ties strong enough to control its 
course and to prevent some mistakes 
which otherwise might have been 
avoided, 
* > 

MR. FERGUSON _: 
AND THE BRITISH 

-HOWARD FERGUSON, Prime 

Minister of Ontario, has been of- 
fered our High Commissionership in 
London, 

After the Premiership of Canada, 
the High Commissionership in Lon- 
don is, or should be made the key 
job in the future development of 
Canada and the Empre. 

The late High Commissioner, Hon. 
P, C. Larkin, made the office a busi- 
ness man’s job; not that of a Col- 


Timely Investments 


Williams, Partridge 
& Rapley, Limited 
360 St. James St. W., Montreal 


THE FINANCIAL POST. 


onial errand oe to musty Imperial 
civil servants. Like the Cabots, of 
Boston,.he talked only with the gods 
of the Cabinet. They listened as 
they had never listened before, and 
when he got through the scandalous 
cattle embargo was removed and 
other injustices were remedied. 
_Mr. Larkin’s experiences with of- 
ficialdom and the leaders -in  com- 
merce and industry in the Mother 
Country made him lose faith in the 
future of the Empire, and he felt 
that, in. Imperial preferences, we 
were building on false hopes. He 
was wrong. Mr. Larkin .did not un- 
derstand the masses. A successful 
business man, he was hopeless as a 
minor politician. 
7” ‘ < 


ASED on its own observations 
and those of its affiliated papers, 
which go many years back of Mr, 
Larkin’s experience with the British 
eople; The Financial Post has never 
ost faith in the future of the Em- 
ire and Canada’s place therein. 
rom a prosperity standpoint, the 
Empire’s easy market of-450,000, 
people. is well worth putting forth 
the greatest effort to gain, Our 
greatest need is leadership, a lead- 
ership that understands the Mother 
Country, the Dominions and the Col- 
onies. 

Was it not Baden-Powell who 
said: “With a smile and a-tick one 
can get anywhere in the world”? 
Both are needed in the present situ- 
ation. Mr. Bennett used the stick 
with good effect and presented the 
case for Empire preferences telling- 


‘ly but he lost a great operant’ 


when he failed to tell the Britis 
people that we already had given 
them, since 1897, most valuable pref- 
erences — preferences which they 
were neglecting. Had he played up- 
on this, he would have gained mass 
support in Britain. It was something 
they did not know or appreciate. 


ME: FERGUSON has both qual. 
ties—the smile and stick. No 
other man in Canadian public life 
knows the people and their opinions 
or the country and its resources bet- 
ter, or enjoys a greater degree of 
national confidence. But Mr. Fergu- 
son and Canada have a lot to learn 
about the people and —— of 
the Mother Country and.other parts 
of the Empire. The Ontario remier 
would appear to be easily the best 
man for the job, Two years of Fer- 
guson in London should win tremen- 
dous support for Empire building 
and Empire preferences. It might 
create better «nderstanding on his 
part also. His views are st crude 
on Empire questions. 

Ontario, to which Mr. Ferguson 
has given splendidly constructive 
government, though handicapped un- 
doubtedly in his efforts to b 
about reforms by a settled state 
public opinion, is objecting to losing 
so valuable a man, It should be very 
easy for a sound constructive man 
(the present cabinet has one in Hon. 
Chas. McCrea), to be acting premier 
for the period during which Mr. 
Ferguson would be lent to the High 
Commissionership. 


Build Central Heating Unit 

Six hundred men are employed in the 
new central heating development of 
the Northern Public Service Corpora- 
tion, at Winnipeg, says a report of the 
Industrial Development Board of Mani- 
toba. The payroll runs to about $20,000 
weekly. . 
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STOCKS AND BONDS—INSURANCE 
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W. S. NEWTON & CO. 


Walter 8S. Newton 


Leslie Cooney 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building, 356 Main St. Phone 26 381 
Winnipeg 
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HILL & CO. 
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Members Winnipeg Grain Exchange. Private Wires to All Markets. 
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The Weyburn 


Security Bank 


Chartered by ‘the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex Simpson, Pres., Hollywood, California; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H. Hellek- 
son, tas Minn.; N. D. McKinnon, Weyburn, Sask.; 


H. O. Powel 


Gen. Mgr., Weyburn, Sask. 


A General Banking & Foreign Exchange Business Transacted 
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Regal Bakeries Plans 


To Change Management 


Reorganization- Plans Throw Priority Shares: to New 
Interests Without Explaining Necessity—Preferred - 
and Common Shares Given-Very Back Seat 


Preferred and gommon sharehold- 
ers of Regal Bakeries, formerly 
Hilton Bread Co., are considering at 
a special  gogera meeting this week 
a& proposal from the directors that 
the par value of the preferred stock 
should be reduced from $100 to $60, 
that the dividend rate should be re- 
duced from 7 
per cent on $60, and that arrears of 
accumulated dividends should ‘be 
cancelled. 

They are also asked to approve a 
proposal that 10,000 new manage- 
ment shares of no par value should 
iven a priority position which 
would entitle the holders to receive 
all the net profits of the company 
available for dividends up to $25,000 
and 50 per cent of net profits more 
than $25,000 for a period of ten years 
from October 1, 1980. These man- 
m ery shares may be issued and 
allotted to persons in the employ of 
the company, and they are convert- 
ible into common shares at the rate 
of ten fully paid common shares for 
one management share. 

Shareholders are also asked to ap- 
eve the action of the directors on 

ctober 81, 1930, “providing for the 
execution of a contract with Bertram 
A. Badman for’ his employment ‘as 
general manager of the company for 
a period of 12 years from October 1, 
1930, and for the purchase by Ber- 
tram Badman and his nominees, 
employees of the company, of 10,000 
management shares of the company 
in installments at the issue price of 
50 cents a share.” 

No information is sent with the 
notice to all shareholders, dated 
November 17, calling the meeting for 
later, as > why these 

proposals are made. 
The notice simply oon “Copies of 

-law No, 16 and o. the agreement 

with Bertram A. an may be in- 


nine 


spected during business hours on any 


business day at the office’ of the 


losses to the com ; 
chases of flour at hig pelees nek 
happened to other bakin companies, 


Inside Property Trackage 
Rentale and Insurance 


Wallace & Milne 
1811 Cornwall St. 
REGINA, SASK. 


r cent on $100 to 6/¢, 


he admitted that there had been 
losses and stated that the present 
preoeesls were in the opinion of 
irectors the best way of ‘meeti 
the situation. 


In view of the fact that a numbe 
of shareholders of Regal Bakeries 
live’ outside Toronto, the provisions 
‘informing them as to what is 
behind these proposals. are 

uate, Letters to The 
t from such shareholders 

the greatest indignation, It is Sota 
out that the 10,000 ent 
shares conte $5,000 will 

holders to $2 i 

these dividends-are earned, and, if 
$100,000 should ever be earned, to 


$62,500, whereas 1,000 shareholders 


who provided the original money to |. 
start the company would ‘have the 
privilege of dividing among them- 
selves the balance of $37,500. 

It may be that the possibility of 
such earnings is a scant one under 
present conditions. One shareholder 
states that the. com has not 
earned a cent in divident since its 
incorporation. In any case the share- 
holders cannot be. to hear 
of this plan to turn over fature earn- 
ings if any to‘another stock hitherto 
non-existent, without desiring to: 


know some very good reasons for |. 


the action. 


Moose Jaw Finances Sound 
According to 
nual 


in city taxes for Moose Jaw next year. 


There Is No Norma 


Business must grow... Indus 
BRITISH COLUMBIA is 


growing business, for an expanding induaey : 


BRITI 
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COLUMBIA leads in per capita pr 
duction and in per capita Siechosind sates 


+ 


Her diversity of supporting industries 
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business stability . .. 


coastal climate} 
for the development of the ‘highest ir 
efficiencys.. . Her nearness to the centre 


: 
os Panee es 
of pop 


wiht as 
U 


lation in the Orient makes her the logical’ma 
facturing and distributing centre for that gr 


market. 


Huge Water-power Resources, 
water Sites, and relatively Low 
make BRITISH COLUMBIA ideally suits 

for the manufacturer seeking a new location. 
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Grain and Milling Centre 


In the virtual centre of the. greatest wheat belt in the 


world, an im nt and 
That city is 


oose Jaw, Saskatchewan. 


gressive city has grown up. 


The ‘province of Saskatchewan has more occupied farms 
than any other province in the Dominion of Canada. 


Saskatchewan has won 63 out of 103 a 


in four years at the International Grain 
at Chicago. The province has won the sweepstakes in hard 
red spring wheat 11 times out of 19. Wheat of the finest 
quality and over half the entire production of the Domin- 
ion is grown in the province of Saskatchewan. 


in aad Hay Show 


Location in the ceritre of the great grain fields of Sas- 
katchewan, which produce the finest milling wheat in 
the world, has made Moose Jaw one of the important 
- milling centres of the continent. ; 


The head office and main 
name is known throughout 
Robin 


Jaw. 


Hood Mi 


lant of a Company whose 
e world is located in’ Moose 
selettéd Moose Jaw on account 


of its favourable location for the site of its original opera- 


tions in 1909. This mill is t 


he second largest flotr mill 


in Canada and the largest oat milling plant. The advan- 


tage of location in the centre of the great 
Saskatchewan, combined with scien 


ain fields of 
ic methods in wheat 


selection and milling, have resulted in the rapid progress 
of this great milling company. 


With cheap electric’ power, unexcelled railway facilities, 
central location in the world’s finest wheat area, Moose 
Jaw seems destined to become even more important as \ 
a milling centre. 


W 


For further particulars on the advantages of Moose Jaw 


as a milling centre, write: 


The Commissioner, 
THE BOARD OF ‘TRADE 


The Industrialisation Com 


or 


Moose Jaw, Sask. 


é 
mittee 
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CANUSA 7 MINE Ontario Mines Output 


- 
“ 


ASSURED CASH 
_ FOR OPERATIO 


‘ 


New York Interests Are 


~.. to Provic eSumof Ontario department of mines indi- 
Be EA ase se . |cates that the value of metals pro- 


the current year will} ysis 


$ 


ate iy ' . -fexceed that of the previous 
es ORIGINAL DISCOVERY despite the low prices of the e 


r 


zo The total mineral output 


High Grade Vein Has Been 
teen Ue on em 


ae 


mises to be somewhat short of 
_to the curtailment 
structural materials, 


ning News 


Up Despite Low Prices 


Silver at New Bottom, But Mines Maintain Production; 
EE Late Figures Indicate Nickél 
Restricting Copper 


The nine months report of the restimate for the current year as 


compared with 1929: 
Group 1929 (final) 1980 (at) 


83,967,446 84,000,000 
8,621,427 8,500,000 


25,871,849 21,500,000 


Total 117,960,722 114,000,000 
The production of the various 

metallic minerals for the first nine 
months of the current year as compared 
with a similar period last year is as 
follows: i vonvat + 

1930 , 

1,198.68 1,254,740 24,736,562 25,937,768 

. 6,501,310 eee 3,540,391 a es 

i198 "679 8,826,048 10,008,262 


1,758,810 1,124,708 
954,587 


93,766 66,318 
694 474,681 1,379,829 819,828 
yoy 5,799 18,733 3,087 


. 21,061 7 . +3, 
- 3,946,038 1,957, 261,684 111,431 


1,813,285 1,891,700 119,858 88,796 
eens ss 59,442,878 62,156,229 
929 


né nickel in matte ; at 16 ‘and 18 cents per pound, respectively, in 1 


and 
aed eet cee 18 cents in 1930. 
Nickel-Copper t Higher 
The minevesee 
nine months period of 1930 showed 
marked increase in ore raised 


r industry the first 


one a decided change in 


1928 the metals in 


the nine months of 1928, 
tons were expo 


the 


that for 
en 28,745 
rted. The matte ship- 


ped abroad contained a much higher 
Tro 


provestion of nicke 


1- than formerly. 


sales of nickel oxide on the other 


hand fell off considerably. 
November Shows Big Drop 


ia irienmennensienneeeaaatiaatcaaiaae 
1 ear. These figures include the 
Seamenned by the Falconbridge Nickel 

but this amount is relatively 


19380 1929 
9mo.end. Full, 
tens Sere s.s01010 
. cove 1,641, 991, 
Gee. Daletet * 3'779;086 25033,457 
122,896 182,080 


45,790 59,095 
51,165 46,815 


Silver at Lowest Figure 

In July the price of silver fell to 
$4,346 cents per fine ounce on the New 
York market, the lowest average 
monthly quotation ever recorded. De- 
spite this very low price the output of 
silver from Ontario mines continues to 
maintain its position and inethe period 
under review -actually showed an 
increase of. more than 1,433,487 ounces. 


In October, production operations | This favorable production results from 


‘i | were restricted owin 
‘| situation 


to the general | the 


in the nickel market, accentu- 
nt among the copper|from the increased recoveties from 

of the world to curtail pro- 
not believed that Inter- 


mn. It 
national Nickel, although pecoehis sit- | 39.273 cents per ounce. Shippi 


active exploration for cobalt ore 
which is now being carried on, and also 


nickel-copper refining. During. the 
the average price of silver = 
mines 


pper|at Cobalt were the O’Brien, Mini 


ration (Cobalt Reduction Co, 
lating, Agaunico, Cobalt, Contact 


had and Beaver. in addition, some seventeen 


r output is. may be/| Lorrain 
"Reuren or the current 


judged x the 
m he Financial Post is offici- 


b 
on 
ally advised that 


November will show an outpnot of ap- ip AeterOine to 


at the present rate,| and Morrison ainen. 


750,000 pounds of nickel 


pounds of co 
nearly 15,000, 


as com- 
pounds of 


lessees opera old properties. At 
South Lorrain, the Keeley, Frontier and 
Trout Lake shipped ore, while 

wganda was represented by the 
Castle-Trethewe iller Lake O’Brien 


statements of the 
N. 0, Railway, the tonnages and 


destinations of ore and concentrates 


shipped during the period were: to 


in the inmimediately preceding | Canadian points (Deloro and Norand 


is a comparison of the 
on during the first nine 
the whole of 


a) 
2,123.42 tons; United States, 358.89 
tons; and Europe, 1,053.54 tons. 

The following table compares the 
total quantity and value of silver pro- 
duction in 1929 and 1930:— 

1929 (9 months) 1930 (9 months) 
Ounces Value Ounces Value 


eeetesevecsceteseresee cseseese 5,449,385 2,978,821 6,363,596 2,498,847 
226,796 


gold bullion 
Recovered in refining nickel-copper matte .... 


588,335 . 590,420 
« 384,963 227,286 


. . 90,186 
278,627 763,495 


278,594 


Total ...... Cees eeveccscscscoeces esecsees 6,501,310 3,540,391 17,934,797 3,089,423 
Léad-Zinc-Copper mines comprise the 


Treadwell-Yukon, situated 1 


miles | The/concentrates, of which there are 


west of Shdbury; the Potter-Doal, near|three classes, predominating in lead, 
3 and the Kingdon, at Galetta,| zine or copper, are exported for treat- 
ttawa. The output from these|ment. The mill closed down tempor- 


properties, supplemented by 


quantities of lead and cop 


r from the 


small | arily in November. 


Potter-Doal, which produced a co 


silver-cobalt mines, totalled 1,253,931 | per oft, shipped directly to Norands 


pat of copper, 1,957,822 
ead, and 1,891,700 pounds of zinc. 


/ 275 Tons at Treadwell-Yukon 


ounds of | smel . 


The Kingdon Mining, carne & 
Manufacturing Co. operated its lead 
mine and smelter at Galetta and pro- 


The Treadwell-Yukon mine during} duced lead only. A small tonnage of 


- Approximately 200 feet west of the 
t shaft an oratory shaft 


© started on the s vein, 
. _ Several engineers 


Y | will be issued, 


have been in circulation. No certifi- 
cates for more than 100 shares each 


Holders of the temporary certifi- 
cates are requested to lodge certifi- 


intelligent development. 
It is fx 
small mill when work gets under way 


cates with the transfer agent of the 


lann erect company for exchange. The transfer 
¥ ed to 2 ents are Bankers. Trust Co., New 


ork City; Royal Trust Co., Montreal; 


_ to recover the high grade ore, and {Toronto General Trusts Corp., Torento, 


do bulk sampling. 
Int. Nickel Will Issue 


and Morgan, Grenfell & Co., London, 


g. 
The form which shareholders are 
requested to use in sending in tempor- 


: sts ary certificates provides for descrip- 
Permanent Certificates tion of certificate number and class 
Shareholders of International Nickel | of stock as well as name in which the 


Co. have been notified that 


engraved certificates for both pre- 


rmanent|stock is issued and the number of 
shares. Certificates should only be 


ferred and common stock are now|/exchanged in London if London 
ready for distribution upon surrender| engraved certificates are required on 
of the temporary certificates which! which dividends are paid in sterling. 


Turner Valley Drilling Report 
Wells Drilled by Imperial Oil 


PROGRESS REPORT—Week Ending Nov. 22, 1930 
Depth 


last Present Feet 
No, Type report depth drilled 
feet feet feet 
ll DD. wees were ors 


Royalite ..«sses+. 20 R. 5031 5180 149 


Name of Well Remarks 


miyting up diamond drill for clean 
ou 
Making production test. Well has 


epproximately 2,000,000 ft. of gas. 


(Top lime 4,890 ft.; 290 i 
Royalite wovececcese 26 5267 5267 ere t ‘ 7 “ 
- lime 5,243 ft.) 

3610 3763 ae in sand, 

naa atom ose on drill rods at 3, 

4681 4681 ove din Siena 
6177 6177 wee 
999 1184 185 


Royalite ..sccsees 25 
Foothills 
Home 


6 
Mayland ecovsesce 8 
Mayland evescecee 4 

6 
2 


Bayland eeeeecese osbe 72 
MOWRY .cccsesecs 738 248 = Drilling in shale. 
CD & Pe cetces. 2 3059 . Redrilled to 3,059 ft., drilling. 


ri W. Petes cicns 2 2 Drilling in shale. 


at 4,680 ft.) 


cleaning out. 
Drilling in shale. 


PPAR mB moe om 


66 858 ‘92 
NOTE: R—Rotary; S—Standard ; DD—Diamond Drill. 


Business Conditions 
in Canada 


Twenty-four thousand of the most important men in Canada, who 

are either by-mgil subscribers or who buy their copies at a news 

Seen the — of beniaoes by reading the “Business 
one Page” an e other impo new d 

week in THE FINANCIAL POST. ia ad “a 


By subscribing now, you, too, can arrange for a very small sum 
te have THE FINANCIAL POST and the Busincen, Conditions 
Service reach YOUR desk every week. Those who are best 
informed will profit. most when the upswing comes. Take advan- 
tage of this unique and valuable service. Mail the coupon by 
return, 


THE FINANCIAL POST, 

153 University Ave, 

Toronto, 2. 

' I would like to have the Business Conditions Service reach 1 
andthe other valuable features“in THE FINANCIAL POST. "Paes 
enter my subscription for une year (52 issues). I enclose $5.00, 


BN 4 thc bb akdedbea lec ccavebocceececécos oo 


Starting to drill out cement (Top 


Standing cemented (Top Home sand 


Swabbing prior to production test. 
(Top lime 5,820 ft. ; 357 ft. in lime). 
16 inch casing lowered to 1,149 ft., 


the period raised on the average 275|copper-nickel ore was exported from 
tons per day, and there was active|Strathy township in the Timagami 
development on the 1,500-foot - level. ‘ Provincial Forest. 


ONTARIO MINES 
SHOW ADVANCE 
LAST 3 MONTHS 


Department of Ménes Fig- 
ures For Third Quarter 
Interesting 


Production from Ontario’s gold 
mines as reported by the department 
of mines, affords a comparison of the 
individual producers that do not make 
quarterly reports, 

Tabulated below is a statement 
based on the returns to the govern- 
ment showing the output for the 
three months period ended September 
30, a total for the first nine months 
and the total for all of 1929, 

Production from the Porcupine 
camp still leads that of Kirkland 
Lake by a small margin, but indica 
tions are that the last quarter will 
show Kirkland Lake in the lead irre- 
spective of the fact that Dome has 
again entered the ranks of the pro- 
ducers. 

KIRKLAND LAKE AREA 

Barry-Hollinger 
1930 1930 1929 
3rd Quar. 9 mo. total All 
Recov. value $55,083 $157,239 $151,612 
Tons milled. 7,988 28,8839 22,843 
Aver. per ton 36.90 $6.60 $6.85 
Daily aver. . 89 &8 62 
Kirkland Lake Gold 
Recov. value $141,865 $378,158 $358,625 
Tons milled. 13,035 39,440 63,595 
Aver. per ton $10.90 $9.60 $6.60 
Daily aver.. 145 146 135 
Lake Shore 


Recov. value $1,799,999 $5,546,780 $6,080,189 


Tons milled. 


} 


122,515 365,404 430,170 
Aver. per ton $14.70 $13.80 $14.12 
Daily aver... 1,360 1,350 1,195 
Sylvanite 
Recov. value $206,263 $580,023 $689,465 
Tons milled. 20,805 58.782 74,523 
Aver. per ton $9.92 39.88 $9.25 
Daily aver... 227 217 207 
Teck-Hughes 
Recov. value $1,877,184 $4,160,573 $5,047,420 
Tons milled. 85,250 253,205 337,630 
Aver. per ton $16.15 $16.43 $14.95 
Daily aver... 947 938 937 
Wright Hargreaves 

Recov, value $633,294 $1,750,680 $1,741,872 
Tons milled. 57,140 157,870 188,288 
Aver. per ton $11.07 $11.10 $9.25 
Daily aver... 635 584 2 


PORCUPINE AREA 
Coniaurum 
Recov. value $186,335 $549,541 
Tons milled. 31,463 90.320 
Aver. per ton $92 $6.08 
Daily aver... 348 335 


$666,549 


Hollinger 
Recov. value $2,415,866 $7,452,305 $9,433,767 
Tons milled. 407,558 1,209,670 1,549,157 
Aver, per ton $5.93 $6.16 $6.08 
Daily aver... 4,530 4,480 4,300 


McIntyre-Porcupine 
Recov, value $1,177,868 $3,516,282 $4,295,491 
Tons milled. 144,240 424,100 650,100 
Aver. per ton i $8.29 $7.80 
Daily aver... g 1,570 1,530 
Yipond 
Recov, value $250,660 $699,504 $819,834 
Tons milled. 28,793 85,888 108,225 
Aver. per ton $8.98 $8.15 $7.64 
Daily aver... 20 318 300 


THE FINANCIAL POST 
Mine Making 
Despite Brokerage Scandal 


Future Depends on Finding of Properties of Real 
Merit, George C. Bateman Points Out in 
Address in British Columhia 


TECK-HUGHES 


NOW PREPAR 
TO GO DEEPER 


Annual Meeting Brings No 
New Information on 
Findings 
BROKEN ORE BETTER 


Public Left to Guess Devel- 
opments at Depth; 
Confidence in 
Future 


At the annual meeting of Teck- 
Hughes Gold Mines shareholders, 
held in Buffalo, November 19, D, L. 
H. Forbes, general manager of the 
company, said new ,shaft facilities 
were such that the company was pre- 
pared to follow the ore to a depth of 
10,000 ft. if necessary. ‘ 

No further information was given 
shareholders on ore reserves other 
than that outlined in the annual re- 

rt, except that Mr. Forbes said 
abbe ere reserves had increased 


27,205 | from $17.40, shown in the report, to 


over $18 per ton. It was mentioned 
that the grade of ore estimated in 
the reserves included contingencies 
for dilution in mining. 

Emmons is New Director 

All the existing directors were re- 
elected and in addition Kinzing P. 
Emmons, of New York, assistant 
treasurer of the company, went on 
the board as representing the Deni- 
son estate. Another director, pre- 
sumably a Canadian, is yet’ to be 
elected to complete the directorate. 

Shareholders had expected that 

me information would be given on 
developments at depth. It is gener- 
ally believed that developments at 
depth have been of a satisfactory 
nature, but this belief is founded 
i on conjecture and still lacks 
official confirmation except as indi- 
cated by the construction programme 
under way. 

It has been reported that Teck- 
Hughes “is proceeding on well 
founded assumption that ore con- 
tinues to depth, in volume and e 
to justify the action taken.” What 
developments at depth have dis- 
closed have not been officially im- 
parted to the shareholders. It is gen- 
erally understood that the very 
nature of the deposits. of our nor- 


thern gold and silver mines precludes) 


development of large ore reserves 
without large expenditures. Where 
the geology is favorable there are 
well known and established economic 
limits that aré observed by the ma- 
jority of Canadian gold producers. 
Bear Raid on Stock 

The evil of incomplete informa- 
tion was exemplified by the recent 
market break of Teck-Hughes stock 
following the annual report, when 
an effort was made to stampede sell- 
ing because only two years’ ore was 


wn, 
_ An indication of how attempts are 
made to mold public opinion, when 
Teck-Hughes officials are reticent is 
examplified in the following broker’s 
comment: 

“The company does not issue any 
statement of ‘indicated ore reserves or 
values’ and in calculating the total 
reserves ore and values will necessarily 
have to be estimated. 

“In round figures it may be assumed 
that a solid block of ore exists, extend- 
ing 1,200 feet alon 
vein by 4,000 feet deep by an average 
width of 15 feet, and allowing that the 
whole of this ore would be mined and 
be profitable, it would total approxi- 
mately 6,000,000 tons, {here has been 
min and milled a total of 760,000 
tons, which deducted from the total 

robable ore reserves of 6,000,000 tons 
eaves a balance of 5,240,000 tons of 
probable ore yet to be milled. It is 
postulated that the average value of 
probable ore will amount to approxi- 
mately $22 per ton. The total, there- 
fore, of the 5,240,000 tons would be 
valued at $115,280,000.00.” 

Another statement referred to the 
recent estimate of two years ore as 
“not including any ore below the 
2ist level as every shareholder 
knows,” while still another said 
“veins have been opened, widths 
have been established down to 3,000 
ft. as normal and values at higher 
than normal for the mine.” 


|SAN ANTONIO SEEKS 


ADDITIONAL FUNDS 


Takes Option on Scarab 
Mines Property on 
Share Basis 


Proposed financing for San Antonio 
Mines is still pending and it will not 
be before December 15 that a definite 
announcement can be made. 

Last week the company took an op- 
tion on the property of the ‘Scarab 
Mines Ltd. This company owns 260 
acres immediately east of San Antonio 
in the Rice Lake district of Manitoba. 
It is capitalized at 200,000’shares of no 

ar value of which 137,975 shares are 
ssued, and it is‘-understood that should 
the option be exercised, that it calls 
for an exchange of shares. 

San Antonio has been under develop- 
ment since 1927. It has a shaft down 
975 ft. and has éarried out development 
work which indicates 61,000 tons of 
gold ore averaging $13.35 per ton, but 
operations were suspended late in 
August owing to the lack of cash, 

In March, this year, Bobjo Mines 
assisted in ffinancing the company’s 
operations by taking up 600,000 shares 
at 15 cents per share. Bobjo also held 
an option to take up a further 850,000 
shares at 50 cents per share but this 
option was not exercised although 
Bobjo has approximately $47,000 re- 
maining in its treasury. 


dpctintinipesiainabtoepieinsidiian 
Trail Ore Receipts 
Following is a statement of ore 
received at the Trail Smelter for the 
period November 8th to November 14th 
1930, inclusive: ; 
Bell Beaverdell ...... 
Planet ' Nicola e 
Sally Beaverdell ...... 
Union Lynch Creek ..., $1 
Wellington Beaverdell ...... 39 


eumindipetpnapnaienthsincatbenmendicgia 
Northern Ontario Ships Berries 
This .year about 140,000 bushels of 
blueberries were shipped from Nortit- 
ern Ontario to Toronto and other cen- 
tres, where they found a ready market. 
During the height of the.season as 
many as 1,100 baskets were shipped 
daily from North Bay by express, 
sxcipseatnounyeepanscinsinentbennsnianiinanssiepecepteosontetsnoemna dies: 


the strike of the | Pan. 


From Our Own 


VANCOUVER.—Arrest of-a few 
brokers will not result in giving min- 
ing in Canada a anent setbac 
declared George C. Bateman, secre- 
tary of the Ontario Mining Associa- 
tion, in addressing a meeting of the 
B. C. division, Canadian Mining 
Institute, here. : 

“The prosperity of mining does 
not’ depend on either brokers or Gov- 
ernments, any more than the pros- 
perity of the country depends on 
them,” said Mr. Bateman. “What the 
prosperity of mining does depend on 
are properties of merit, but un- 
fortunately dufing the last few years 
there have been few important 
discoveries. : 

“To offset this lack of discoveries, 
artificial stimulation was needed, but 
the only acceleration we really need- 
ed was new discoveries to foster 
prospecting and new properties of 
merit to promote exploration.” 

In this age of specialists, continued 
Mr. Bateman, the broker may be sa 
to play an essentia] part in the min- 
ing industry as a security merchant, 
but it is equally true that he is not 
essential as a promoter. : 


id | development of new properties = Pros ity Mine 


.* 


Will-Go on __U-S. Interests 


“Brokers have a useful and neces- 
sary part to play, and for the proper 


S| Forve credit” declared Mr. Bateman, 


serve credit,” declared 
“But the industry is much more 


ever, (and for this I think 
engineer is y to blame for not 
having spoken out) the brokers, 
through their propaganda and adver- 
tising, gradually led the public to 
believe that they were the chief 
factor in the situation, and probably 
ended up by believing it themselves. 
“If the charges made against the 
brokers are true and much of the 
money for new developments has 
been raised by questionable methods, 
then I would - that we are better 
off without it. Mining is too big and 
important an industry to have 
cater to practices of which we do 
not approve, and even if the result is 
a slowing up of prospecting and 


public confidence is restored, I fee 
sure that it is much better for us 
to proceed along the slower and more 
conservative lines.” 


Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial 


Post wil 
lished on this page. 


be answered by letter and those of general interest will be pub- 
We cannot extend this service to non-subscribers. 


A two“cent stamp or stamped envelope must always be enclosed to cover 


the direct reply. Write 


eneral investment and insurance enquiries on 


sheets sepaarte from mining enquiries. No answers can be given by 
telephone or telegram. 


Dome; Teck-Hughes 

Which of the following holds the 
most promise of appreciation over a 

eriod of one or two years: Dome 
Mines, Teck - aaa right - Har- 
greaves or Vipond ' 

I own some Teck-Hughes at sent 
and am considering buying others in 
the above list 

Dome Mines, in our opinion, holds 
promise as an investment at current 


dividend requirements of $1 per 
share which now gives the stock a 
yield of over 10 per cent. 
Teck-Hughes’ careings are satis- 
factory, and within the next 12 
months should be materially in- 
creased owing to exparision and con- 
struction now under way. At yer 
ent prices the return is over 10 per 
e future earnings should 


( d 
ie tantial increase in divi- 


make a su 


dends possible, We believe it to be. 


one of the more attractive dividend- 
paying gold stocks. 
right-Hargreaves has staged a 
rapid come-back and is now pro- 
ducing more gold than at any time 
in its history. The announcement of 
resumption of dividends was not un- 
expected, and indications are that 
the company’s earnings for this year 
will be such that quarterly dividends 
can be maintained so as to give in 
excess of 10 per cent yield on cur- 


rent prices. 

Vipond Consolidated Mines, the 
annual report of which has just been 
published, and shows that the com- 
y had the bi year in its 
history with earn of over 13 
cents per share. Whi 
is making satisfactory progress it 
cannot be classified as an investment, 
but it does offer opportunities for 
speculation. 


Onalto Oils 

A client of ours has money invested 
in Onalto Oils. Any recent information 
you can supply us on this company 
will be much appreciated. 

Onalto Oil has one well drilled 
to a depth of approximately 2,000 
ft. where it encountered a small flow 
of oil, and a second well has been 
drilled to approximately 1,500 ft. 
This company’s property is all in the 
Wainwright field of Alberta which 
to date has not demonstrated that jt 
is a commercial producing field. 
Most of the wells drilled get a small 
flow of thick, heavy oil that has very 
little commercial value. The flow 
from the best well in the area cannot 
be consjdered a commercial success 
and the oil is of a very poor grade. 
The prospects for Onalto are about 
as bright as any in the field, but none 
have demonstrated that they are of 
commercial importance. The second 
well which has been drilling is now 
waiting, and we understand that 
finances are holding up further 
operations. 

Shares in the company can be con- 
sidered only as an outside specula- 
tion with little chance of the com- 
pany meeting with success. 


Wright-Hargreaves 

I am holding 100 shares of Wright- 
Hargreaves purchased at $5.50 and also 
have a loss on Howey. hat is your 
advice on these stocks. Which would 

ou favor for immediate purchase of 
nternational Nickel, Noranda, and 
Sherritt-Gordon? 

In_ our opinion you _ should 
hold Wright Hargreaves as the com- 
pany is making excellent progress 
and has just announced resumption 
of dividends. 

We do not regard Howey favor- 
ably as an investment, and believe 
that a reorganization is in the offing 
which will further depress this stock. 
Its possibilities are also very much 
questioned. 

We regard International Nickel 


INDUSTRIAL 
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isfactory investment. It is 
improbable that the 0 
last six months of this year will be 
sufficient to meet dividend require- 
ments and that a reaction upon this 
announcement will further depress 
the stock, but taking a long view- 
point we believe it represents an 
outstanding investment,_ 

Noranda, purchased around cur- 
rent levels, is looked upon as desir- 
able. There is evidence that the cur- 


irrespective of this we 
purchased around present prices’ for 
a hold it will provide a very satis- 
factory investment. 
The company is one of the lowest- 
cost copnes producers on the contin- 
the gold content of its ore is 
4 The- as 
patemed te policy of con the 
metal from mine to market, and its 
subsidiary has-under construction a 
new ooneee at Montreal 
East. Its interest the Canada 
Wire & Cable Co. makes secure a 
market for its products. 
Sherritt-Gordon is not regarded as 
a satisfactory investment at the 
tless the 


metal market and the fact that earn- 

the company have yet to be 
demonstrated we would he inclined 
to make no commitments of this stock 
until such time as;further increases 
in metal prices are imminent. 


Let us 


s 


November 27, 198} 


An Opinion on 


‘Supply Cash 
Junior Frood 


Shareholdets of Junior Frood 
Mine met on November 22 and rati- 
opti . mee a 
ora ° 
eate wr Siew York and the oa ora- 
tion Co. of California, provide the 
company with $1,000,000 for devel- 
opment work in consideration of con- 
rating interest in the company. 

The Junior Frood owns 480 acres in 
Blezard township, Sudbury district, 
Ontario, adj6 Frood mine on 
the northwest. It is the nearest 

y to the former Mond 

ah e a a is 

capitalized at $200, par 

oe shares of which $105,733. are 
outstanding. 

Under the terms of the agreement, 
all the money is to go for pro up 
the property, it being felt that less 
than $1,000,600 would not determine 
its possibilities. It is known that the 
Frood ore body is pitthing in the 
direction of the company’s property, 
being parallel to the bedding of the 
surrounding sediments, a it. is 


Gold Stocks 


Wright-Hargreaves 
Teck-Hughes — Lake Shore 
COPIES ON REQUEST 


G. W. Nicholson & Co, 
Standard Steck & Mining 


302 BAY STREET 
ELGIN 5317 


Complete 


to| believed that the ore body will be 


found to encroach on the propert 
of the company at depths at whi 
mining is feasible. 


Profit Increasing 

Net profits for October from opera- 
tions at the Prosperity mine, controlled 
by Premier Gold Mining Co, amounted 
to $20,248, 

The production for the month was 
1,604 tons averaging $24.18 per ton. 
This compares with net profits of $12,- 
211 in September. - Net profits for the 
12 months since Pa 8 
amounted to $192,155. : 
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do it for you... 


The perennial question again faces every business 


man 


of how to suitably remember for .Christmas 


his friends and business associates, without, if | 
possible, getting himself embroiled in the last 
minute visit to crowded stores to try to find 
something when everything has been picked over. 


Why not, right wow, solve part of your Christmas 
worries by sending us a list of the men you would 
like to remember? We will send a'Gift Card for 
you, notifying each man that he will receive every 
week for the next year a copy of The Financial 
Post—the “man’s paper” of Canada, that tells 
him all about his stocks and bonds, business con- 
ditions, tariff changes and so on, things ‘in which 
he is vitally interested. 


The 


atttactive card announcing your. gift will 7 


convey your Christmas~ Greetings and Good 
Wishes and will be mailed to arrive as nearly as 
possible on Christmas Day. 


Every man is delighted to receive a subscription 
to a worthwhile paper, and what paper better 
than The Financial Post? 


$5.00 a gift—for 52 interesting and valuable 
issues—and wé do all the work for you. The 
December 24th issue will be mailed for the first 
copy, and each copy following will be a constant 
reminder of your tact and thoughtfulness, 


Make out your list NOW and let us have it. 
Then it will be off your mind, 


THE FINANCIAL POST, 
153 University Ave., 


Toronto, 


| 
| 

Please send a Gift Card with i i 
Waa Ta my personal Christmas Greetings and Good 
| gift of a year’s subscription to The Financial Post—cards to be mailed to arrive 
} 3s nearly as possible on Christmas Day and subscription to start with December 
” 
| 
| 
| 
| 
| 
| 
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24th issue. 


Enclosed is $........++.+ in payment, 


Name of sender SOPHO OSHA EEE EH ESTEE EHE HEHE TT ESESEEESHE HS EEE EEE ES OSES OM 


Address CHOPS FeSO EeeHeseneeee 
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Capital: $1,000,000 ; 
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mber 27, 1980 


NVESTMENT COMPANIES ARE 


r adian Organizations 
_ Come Through 1929 Panic 


ew 


Better Than U. S. Groups 


(Co.tinued from page 11) 


ial stocks during the seven- 
‘hull market to realize the dan- 
j disregarding this cardinal 

le of investment-diversifica- 


Gnvestment in one of these 
sin 1923 would have resulted 
pst. total elimination of capi- 
"1929, while if an investor 
yersifiec securities from 
andustries such as the utility, 
ial equipment or steel groups 
tion to one of the above, the 
uld probably have been can- 
‘the generous profits which 
shareholders in the more 
companies during 


yer, one country may be 
ng while a lies in ue 
# a severe depression, while 
resent of world defla- 
are undoubtedly some 
-which wi'l recover much 
than others. Therefore, 
‘orthodox to have all the 
pone country, Moreover. as 
‘periods like the immediate 
sen bonds have risen while 
ve and as the reverse 

“good times” or in a “b 
f when stocks go up and 
~ down, conservatism de- 
t a fair ratio of both 


> a 
F 
‘ine 


1| 28 mentioned 


corporation between two respective | s 


dates. However, in the case of Can- 
adian. trusts this information is 
available in only a few instances In 
order to arrive at a result, the issued 
price, in the case of recently formed 
trusts or the highest market quota- 
tion in the older organizations, has 
been i with the liquidating 
value at the various dates of analy- 
sis. In most cases the issued price 
or highest market quotation would 
be nearly equivalent to the liquidat- 
ing value 
autumn. In Table 1, the present 
rice, dividend rate and yield is also 

dicated. Although there ara over 
50 trusts in operation in Canada 
there are only eleven that are listed 
on a recognized stock exchange or 
quoted in the over-the-counter mar- 
ket. This table consists only of 
readily-matketable securities. 

Do Better Than U. 8. 

From this table we find fi that 
the present market price for eleven 
companies is approximately 57 per 
cent of market prices pre 
prior to the — This compares, 

ore, with the pres- 
ent market price valuation of 13 
United States issues of only 19 per 
cent of pre-panic prices, thus indi- 
cating the much greater severity of 
price decline suffered by the Ameri- 


can trusts. 
Second, we find that stocks are 
now at a discount of 19 per 
cent from their liquida or book 
value at last date of analysis, and 
the average difference be- 


lastly 
il- tween their pre-panic price and 


meni! 


pect, most Canadian in- 
business men, 


: 
os 


vepaty 


issued price compared with last 
recorded book or liquidating value, 
Although actions since respective 
dates of analysis of these trusts are 
not known, it is reasonable to su 
pose that there has been no wide- 
spread sell among these invest- 
a companies which are devoted 
to holding their securities, primari 
for the long hold. The average addi- 
tiona] decline likely to have been ex- 


ties casting, pon approximately 25 


in. investment an 
nied by skilled man- 
‘provides 


, Frowth and ul 


we 
ex! 


of 


- » 
| k DD) is 
Har 
ni vO 
OD LIOTi! 


4 rience. Many did not 


ced one of the most severe bear 
tkets of all time. Moreover, an 
nal obstacle encountered in 
ising the future prospects of 
se companies arises from the in- 
nate ‘re of ‘most 
“them. However, there is suffi- 
data available to attempt some 

neral comparisons of current rela- 
fe positions of the Canadian in- 
stment trusts, particularly during 


Y 


Reports Withheld” 

Phe companies that have disclosed 
f true position by issuing state- 
ints from Oct. 31, 1929, to the 
sent date are the only ones con- 
ted in this analysis. The result 
"the compar:sons show the aver- 
% trust has done ex- 
tionally well. But here allowance 
| be made for the favorable 
ving, as there is a distinct pos- 
lity that if other investment 
ts that have refused to disclose 
ence in passing through 
of 1929, had revealed their 
me position and “= eee = 

. Comparisons, e net resu 

not be so favorable. 

‘consideration in any 
th to a study of investment 
deserves special empha- 
the amount of appreciation 
lation in the net worth or 
value of the sheres of a 


een titan atin FS SL —— 
ft et chia inal cf ae 
rs ' 


ee ee 2 
would ae ° 
dating values close alignment 
with present: market prices. How- 
ever, these investment 
trusts. om 
prices, and improved 

—, by the disposal of large 
1 of their s es at more 
favorable prices than those now pre- 


Results are Gratifying . 

In Table ILI are shown the earning 
results of 15 Canadian trusts for 
1929 and which includes the panic of 
October and November, e £om- 
bined result is very gratifying to 
sponsors of the investment trust idea 
in Canada. Average earnings for 
the year amount to 9.7 — cent 
which, consid the youthfulness 
of these organizations, compare very 
favorably with the British trusts. 

But even more pleasing is the fact 
that the average percentage earned 
on invested capital from interest and 
dividends alone for ‘11 companies 
was 4.9 per cent. This compares wi 
8.35 per cent, the average percent- 
age that must be earned on total 
invested capital to: pay fixed 
charges. This indicates that these 
trusts are following closely the Brit- 
ish principle that an.- investment 
trust should be pri.narily concerned 
with investment rather than specu- 
lation and have been formed with 
a view to obtaining income from in- 
terest and dividends paid by the 


underlying securities rather than 


expected profit from shrewd market 
operations. 

That investment trusts have done 
remarkably well, considering the 
subnormal markets they have had 
to contend with, is amply shown by 
the experience of the five trusts that 
were incorporated in 1929 and in- 
cluded in Table I1I—Canadiay - In- 
vestors Corp,. Consolidated Invest- 
ment Corp., Dominion Scottish In- 
vestments, Great Britain & Canada 
Investment Corp. and Investment 
Foundation. 

Had Cash Reserves 

Cost value of securities purchased 
by these trusts amounted to $38,- 
995,604 on which the companies suf- 
fered a combined net depreciation 
of $3,709,923 or 9.51 per cent. This 
was after adding special reserves 
to provide for fluctuations and sur- 
plus to market value. Moreover, 
thece eamnen‘es hod reserve funds 
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Making Money in Common 
Stocks 


A booklet, the material in which appeared originally as a 
series of articles in THE FINANCIAL POST. So many requests 
for this information have been received that it was necessary 
to reprint the series in booklet form. Ten simple rules are 
given that will aid investors in taking advantage of the profit 
to be gained from a policy of long-term investing. This booklet 


tells you how to invest mone 
money grow with Carada. 


in common stocks to make your 


ingle copies 25c. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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wr to the panic of last | deed 


consisting of ‘cash and call loans 
amounting to 22.8 per cent of total 
capital, awaiting an opportunity to 
eee more securities at bargain 
evels. 

Compare their condition with that 
of the average investor or speculator. 
Hundreds of thousands of individua! 
investors in Canada and the United 
tates over-extended themselves 
during the market advance—a thor- 
oughly characteristic practice in 
any kind of a market boom—and 


found themselves caarying an amount |g 
of stocks which they could not af- | Hyd 


ford to protect in the break. These 
investors were utterly, definitely 
and irretrievably wi out during 
the zero hour of the stock market 
panic. The investment trusts were 
not wiped out during the break, not 
one single one of them. Here, in- 
» is ap important distinction. 

-The principal function of the in- 
vestment trust is to provide a com- 
parottvety safe and profitable me- 

jum for the employment of funds 
of the average investor whose re- 
sources are too limited to enable e 

roper diversification of investment 

ol But the investment trust 
possesses other real advantages over 
the average investor. 
the securities in the investment fund 
is accomplished with greater skill 
on account of the trust’s larger facil- 
ities for obtaining information. The 
investment trust saves time, worry 
and expense for the investor by act- 
ing as custodian for his securities, 
collecting dribbling dividend and in- 
terest cheques, exercising or sellin 
rights to purchase new stock, sell- 
ing or retaining of stock dividends, 
collecting of redeemed bonds, etc. 

The average investor becomes be- 
wildered at the great variety of se- 
curities listed and offered, and is 
unable intelligently to interpret the 
intricacies of the financial statée- 
ments, the constantly cones con- 
ditions in government and . 
_ in the various phases of t 
cycle. 

Therefore, the t majority of 
the people either deprive themselves 
of a reasonable return by seeking 
safety only, or else go to the other 
extreme and needlessly risk their 


hard earned savings in it th 


which have little or no merit. It 


iy not difficult, a ee pag to ee the 
extent to whic 3 we a | 


investment trust, meets this 
lar situation when the security. mar- 
k t and business outlook is so ob- 
secure. The Canadian investment 
trusts, as shown in Table III have 
certainly met this supreme test of 
management in a very capable man- 
ner and unquestionably have excel- 
led the averave investor during this 
unprecedented period in stock mar- 
ket history. ‘ 
Present May Be-Propiti 

Is the present time propitious for 
the putchase of investment securi- 
ties? This question naturally de- 
pends on the outlook for the gen- 
eral market, as investment trust se- 
curities invariably sell on the basis 
of liquidating value, Investment 
shares in the past have shown & 
tendency. to appreciate’ more rapid! 
than the general market when stoc 
price a have pee on te 
u e and converse ave de- 
clined much more rapidly during 
periods of recession. 

The concensus of opinion at the 
present time is that although the 
market may still work moderately 
lower over the next few months, the 
worst of the depression is now behind 
us. However, with the majority of 
investment trusts selling at or lower 


th | than their break-up value, after such 


a@ severe decline, consideration should 
be given to these issues at the present 
time, as an investment for long term 
holding and offering decided oppcr- 
tunities for appreciation at present 
deflated levels. 
Tests Should be Applied ; 

If the present time is favorable to 
participation in investment trust 
securities what factors should be con- 
sidered by an investor in determining 
the best vehicle for his funds? There 
are numercus tests than an investor 
might apply in choosing an investment 
trust, chief of which: are the follow- 
ing: 
¢ Management should be of high 
calibre and composed of men whose sole 
aims are to buy forgbe trust fund the 
very safest and mos@promising stocks; 


to take from the trust only a rsason-/| Pgh 


able compensation and to see that the 
profits arsing from dividéhds and 
equities are made available to the 
investor. 

2. Diversification—there chould be 
wide distribution of risk among invest- 
ments involving bonds as well as 
stocks. 

3. Supervision—continuous com 
tent supervision with no _ uiterior 
motives beyond maintenance of the 
soundest pessible investment position. 

4. Capital Structure--should be in 
such conservative ratios that the prior 
charges are not excessive and so that 
management is not forced into ques- 
tionable securities in order to meet 
dividend requirements. 

5. Bank Loans—avoidance except in 
moderate amount and purely for tem- 
waeiey purposes, 

6. Control A clear statement should 
be made showing exactly where the 
control lies and who constitutes the 
active management, 

7, Regular information should be 
supplied shareholders at least once a 

‘ear showing income from interest and 
“‘vidends segregated from that of sale 
f securities, balance sheet with mar- 

xt value of securities indicated, per- 

ntages invested in various classes, 

id types of securities and a list of 
ttfolio holdings as at some recent 


2c. 

8. Management compensation—should 

>» reasonable. Should not be more 

an 1 per cent of total assets or more 
an 10 per cent of the profits over 

:d above fixed dividend requirements. 

9. Warrants, rights, ete. There 

‘ould be no unfair provisions where- 

y managers have rights to buy com- 

10n stock in the future on any terms 
gave those open to any other share- 
older. 

10. Common Stock—particular study 
should be made of this ons what 
percentage is owned by the manage- 
ment, how much was paid to acquire it 
and to decide whether the sponsors are 
securing all the “cream” without fair 
value being given to the trust. 

* 11, Accounting—Should be made at 
regular intervals. 

12. Size—Company should be svuffi- 
ciently large to permit the overhead 
for capable management. 

18. Liquid position—Company should 
be — for any emergency by con- 
fining investments mainly to high- 
grade, seasoned and marketable securi- 
ties, and by holding reasonable propor- 
tions in cash and call loans to take 
advantage of buying opportunities dur- 
ing a — of depression. 

14, Reserves.-Current cash earnings 
and especially profits from sale of 
securities should be accumulated as a 
reserve to provide for unusual market 
fluctuations in the future. 

15. Market Position—Shares should 
be offered at a reasonable price with 
regards to book value and earning 
possibilities and the policy of main- 
taining price of company’s shares at 
high or fictitious market quotations 
should not be indulged in by sponsors. 

16. Sponsors—If controlled or man- 


‘ 
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TABLE V. 
How Expenses Are Provided For 


% Expenses 
of 


management 


Aldred Inv. Corp. Ceetebeoseesese 
British and Foreign Inv. ....++0. © 
Canadian Genera! Inv. Trust~:... 
Canadian Power & Paper Inv. ... 
Consolidated Inv. Corp. .....++: 


Foreign Power Secs. .-:...+- 
Founders Inv. Trust 


reat B‘itain and Can: 
ro Electric 


Secs. eeeeeeeeeeee 

Investment Bond and Share .... 

Investment Foundation 
Canadian Inv. Corp. eee 

Public Utility Inv. ... .cscseseee J 

Uniced Bond and 


Average—16 companies .,.ss00+0 


aged by an investment house, careful 
scrutiny of portfolio holdings shou!d 
be made to discover, if possible, if trust 
is being used as a depositary for se- 
curities sponsored by an underwriting 
a that might otherwise be unmark- 
etable. . 

17. Choice of securities—determine if 
management is showing unbiased 
judgment in selection of securities or 
whether trust is being loaded up with 

h “pet” stock of various direc- 


18. Concentration of management. 
With extensive powers is a feature of 
the utmost importance, avoiding” the 
delay and lack of positive action that 
usually result when many individuals 
holding diverse opinions, attempt to 
translate their ideas into action. 

Three Vital Factors 

Of these various factors in the 
analysis of an investment trust, prob- 
ably the three that require the must 
searching analysis from a prospective 
investor are the capital structure, the 
choice of securities and the manage- 
ment compensation. 

Bhe claim has often been made that 
all the profits of an investment trust 
go to the promoters and managers 
who put up little or no money and 
manage through their rigged capital 
structures to completely take away 
control from the investors, This 
cha is not altogether without 
foundation as many investment com- 

anies are so capitalized as to give 
ittle incentive to becoming a share- 
holder in the organization. Consider 
the case of one corporation. The 
promoters of this company issued 
cumulative preferred at par to yield 
e treasury $25,000,000, and gave as a 
oonus, 250,000 shares of common -tock 
on the basis of 1 share of common for 
1 share of preferred. A second pre- 
erred stock was then created and pur- 
chased en bloc, by the promoters or 
sponsors—50 shares at par, or 

000,000 for the treasury. ut the 
sponsors were presented with 750000 
shares of common stock as bonus. 

The set-up then had this appearance: 
Public 


250,000 shares pref. 6% ... $25,000,000 

250,000 shares of common Nothing pa:d 

Total investment ....... $25,000,000 
nsors 

000 ‘shares of 2nd pref. 6% $5,000,000 
750,000 shares of common Nothing paid 
Total investment $5,000.900 

Now the company has to earn a net 
of only 6 per cent on total capital to 
cover dividend requirements on both 
first and second preferred for the first 
year. Therefore it is probable that 
promoters would receive at least an 
equal interest return as the public on 
their investmént during the initial 
year. Also for managing the trust, a 
fee would be extracted for the year 
and in addition a certain amount of 
commission would have been -received 
from sales of ist preferred. 

Now suppose the omens com- 
mences to prosper and a dividend of 
$1 per share is declared on the 
o—- Then we see a picture like 

8: 

Public / 
Div. rec. on Ist pref. ..... «+ $1,500,000 
Div. rec. on common ..,..+. 250.000 


Selection of |t 


1,750, 
Net result on invested capital of 1% 


Sponsors me 
Div, rec. on 2nd pref. ...ece 
Div. rec. OM COMMON «eeces 


800,000 
750,000 
$1,050,000 

Net result én invested capital of 
000 % 


has been 
declared the common stock would be 
worth at least $20 per share in any 
normal market. During the peak of 
1929 this common stock actually sold 
over $60 per share. The first pre- 
ferred would then be worth its call 
price of 105 and the 2nd preferred at 
or near par. Therefore, the value of 
the respective securities owned by the 
romoters would be approxi- 


public and 
ollows: 


mately as 
li Value 
$26,250,000 


5,000,000 


31,250,000 
25,000,000 
25% 


5,000,000 
15,000,000 


a 
ooo ,oeeee 


e 
Ist preferred at 105 
250.000 shares of common 
@ 20 eeeereeeeeeseeenee 


Net Worth eeeeeeeeeeeeeee 
Invested capital .......+e+ 
Appreciation of capital ... 


Sponsors 
2nd preferred @ 100 ...ee- 
750,000 shares @ 20 ...s0- 


Net worth eovecesesecsees 
Invested capital ........ ,000. 
Sac of capital ... 800% 
~ And now, withthe common stack 
becoming valuable, it would be quite 
possible and probable that the invest- 
ment house would gradually dispose of 
their second preferred stock until 
ee sponsors would own only 
750,000 shares of common out of the 
1,000,000 shares outstanding. Thus, 
without having a cent of their own 
money any longer in the organization 
they would have control of this $30,- 
000,000 to perpetuity. If the company 
later failed the public would lose 
money and the sponsors a little of their 
goodwill only. 
Appears One-Sided 

The sponsors will undoubtedly con- 
tend that it was necessary for them to 
sell the 25,000,000 1st preferred and 
risk $5,000,000 of their own money, but 
the above capital structure appears 
altogether too one-sided. 

On the whole, the capital structures 
of the Canadian investment trusts are 
fundamentally sound. A comparative 
analysis of 20 Canadian Trusts and 
corporations has been prepared and 
illustrated in Table IV. A noticeable 
feature from this comparison is the 
fact that the average funded debt of 
these investment companies is only 
26.1 per cent. 

In this respect Canadian companies 
differ from the British trusts and is a 
result of the ease with which stock 
issues wera sold during the 1926-1929 
eriod and the comparative unpopular- 
ty of bonds as a medium of invest- 
ment. A comparative capitalization 
analysis of 21 Scottish trusts was as 
follows: Funded debt 48.1 per cent. 
preferred 28.6 per cent and common 
stock 23.3 per cent while 23 English 
trusts showed the relation of 41.9 per 
cent, 28.8 per cent and 29.3 per cent 
respectively. 


When the Prop is Moved 

Considerable danger exists if the 
underlying securities of an investment 
trust or corporation consists princi- 
ally of the underwritings or sponsored 
ssues of the managing company. The 
plight of the Prince & Whitely Trading 
SEP is a painful example of what 
might eorpes when this occurs. Upon 
news of the failure of the brokerage 
firm, all the issues of Prince & 
Whitely suffered a collapse, and the 
Trading Corporation then found itself 
loaded with issues which could not 
readily be marketed and only with 
tremendous losses, In other words, the 
“prop” was gone! 

Management compensation\also re- 


% Requ 


with 


ired 
to earn. 

on assets 
to cover 


Total % Available 
required f 
on assets earnings 
before on assets 
common 1929-30 


& f° 99 com po ge to < 
ht © 2H Oanre 
SONK ADD 
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quires careful analysis to determine 
whether it is excessive or not. There 
are an infinite number of ways where- 
by the large slice of the profits is 
kept for the insiders—the managers 
may own all or a very large percentage 
of the common stock as mentioned 
above; they may have warrants and 
options to purchase common stock at an 
undervalued figure and for a consid- 
erable time in the future, or they may 
be able to take out the money qn the 
form of expenses or managerial fees. 
The principal objection comes when 
the amount so to be taken out {s not 
clearly set forth. The most satisfac- 
tory investment trusts to invest in, are 
those that state that management will 
receive a fixed percentage of profits 
or a stated percentage of the total 
assets rather than free common stock 
or other less desirable methods of 
remunerating the management, 


Trusts Here Compare Well 


In the first column of Table V., 
management fees and other expenses 
excluding income tax are shown as a 
percentage of the total invested assets 
and here again the Canadian invest- 
ment trusts compare favorably with 
the best- even the British Trusts are 
only slightly better with an average 
of 0.44 per cent. That the average 
common stock has distinct possibilities 
of obtaining a fair share of the suc- 
cess of these trusts, is shown in second 
column where percentage of earnin 
required oa total capital to meet the 
fixed cost of senior capital is only 
8.35 per cent for 16 Canadian Trus 
analysed. This compares with 3.54 per 
eent for 10 British Companies and 
4.27 per cent for 10 United States 
companies. Total earnings on assets 
also compare favorably with that of 
other older trusts in spite of the 
abnormality of the 1929-1980 - period. 


Much discussion has been aroused 
this past year as to the relative merits 
of the fixed or semi-fixed types com- 
ared with the general management 
nvestment trusts. Since managenfént 
had shown an inability to prevent los- 
ses in the portfolio, why should an 
investor pay in some cases a premium 
for this factor which has proved of no 
value to him? Why should he not buy 
into a fixed portfolio that has no 
management fees outside of initial ex- 
penses? Generally, it may be stated 
that the management trust is superior 
provided the management is of a high 
quality. If those guiding the destiny 
of the trust are of inferior ability, 
probably the fixed or semi-fixed type of 
trust deserves to be the more popular. 
However, each type of investment 
trust has its own purposes, its own 
structure, its own method of opera- 
tion, its own appeal to its own class 
or type of investor. 
Features of Fixed Trust 

Let us consider here the relative ae 
vantages and disadvantages of e 
fixed type of investment trust. The 
principal reasons for its existence are 
among the following: The certificates 
offered by the fixed trust are low 
priced, usually from $10 to $15; fixed 
trust has appeal to the average 
investor in common stock equities as 
portfolio consists of only common 
stocks;. the investor knows at all 
times the securities in which he has an 
interest; possibilities of a loss through 
dishonesty are slight, as trust is set 
up by an arrangement of a depositor 
company with a trustee; the value of 
the portfolio is known at all times as 
the market price of the certificates of 
the fixed trust, merely rises and falls 

the; underlying value of the 
collateral ‘backing up each certificate; 
investor does not face the possibility 
of placing his funds with a company 
which may ‘be 7 managed, 

But this type of company is not 
without its disadvantages, the great- 
est of which is the fixed nature of the 
portfolio, thus not allowing for condi- 
tions which are steadily changing for 
better or worse. In the course of ten 
years or even during a shorter period, 
a common stock which now has a high 
rating may have a very low rating. 

Values Changed 

Consider the recent case of Ameri- 
can Radiator & Standard Sanitary 
Corp. which reduced dividend from 
$1.50 to $1 per annum. As this com- 
pany was one of the older and more 
prosperous American corporations 
operating in a basic industry, it was 
higbly favored among fixed and semi- 
fixed investment trusts throughout 
America and was thought to be prac- 


tically immune to business depres- 
sions, and therefore dividend rate 
appeared to be secure. Before the 
merger last year, American Radiator 
was rated A by Moody's, then was 
reduced to BAA, after the merger and 
it is likely now, rating will be reduced 
another notch. it so, Custodian Shares 
(both ist and and trusts) will 


is a provision in the indenfure that 


says that any ‘stock must be sold if; 


Moody rating falls below BAA. There- 
fore, if the semi-fixed trust is forced 
to remove this issue from the port- 
folio, the stock ig certainly not an 
ideal one to carry along in the fixed 
trust. American companies like Basic 
Industry Shares and Diversified Trus- 
tee Shares are compelled to retain 
this security as they are forbidden to 
eliminate any stock in the portfolio 
Canadian International Trustee Shares 
only recently formed, have almost 1/12 
of their’ funds invested in Brazilian 


Traction which has since substituted | 


a stock dividend of 2 per cent for a 


cash dividend of 50 cents on accoun! | 


of the resolution in Brazil. Moreover 
dividend rate of three other companies 
included in this ‘fixed portfolio are 


not covered by current earnings and: 
are therefore. not secure especially if, 
the depression continues longer than | 


anticipated. 
Fixed Trust Not Favored 


Other disadvantages that might be 
mentioned include the lack of diversi- 
fication into bonds and preferred 
stocks, both of which have their par- 
ticularly Hoe gana period in the 
ever-recurring market cycle. In addi- 
tion, large profits available through 
scientific investing and reinvesting of 
the funds are not possible, and there- 
fore the fixed trust does not offer the 
investor the. same _ possibilities of 
oe Moreover, it seems ridicu- 
ous to pay a heavy loading charge 
of from 7% per cent to 10 per cent 
above liquidating value, in the form 
of management charges and sales ¢om- 
missions to the managers and pro- 
moters of the fixed trust, who by its 
very charter are. restricted from using 
very little, if any, judgment in the 
success of this type of investment 
trust. 

At the present time, with most 
general management investment trusts 
selling at a discount (in some cases a 
substantial one) there appears to be 
little incentive for purchasing fixed 
investment trusts and thereby paying 
a premium over the market value of 
underlying securities. 

The problem now confronted is that 


be | 
forced to liquidate this stock, as there | 


OF REAL SERVICE|_— 


of determining the probable future of 
the investment trusts in Canada, and 
to gauge their prospects both as long 
and near term holdings. Investment 
trusts of the conservative genera! 
management type which diversify their 
commitments reasonably in various 
industries in Canada and the United 
States, undoubtedly hold considerabl 
promise, Their continued progress 
owever, will naturally depend upo: 
the capabilities of the managemen: 
The experience gained during tt 
hectic market years of 1929 and 19% 
will be of immeasurable aid to inves 
ment trust managers and officials i 
their future development of Canadia 
investment trusts. 

Mergers Are Foreseen 

The position of investment trust: 
will probably become more secure an: 
the average investor more confiden 
of this type of security, if a series o 
mergers take place. Under preser 
market conditions the raising of nev 
capital is extremely difficult and ¢ 
tendency toward consolidation woul 
therefore appear to be a logical one 
Many of the trusts are hampered b: 
too many or severe restrictions an: 
a tendency has recently been note:. 


t 7 
oward ving the management more upon request. 


HANSON BROS, © 


be controlled by such exible rules 
INCORPORATED = 


Increased publication of trust port 
255 St. James Street, MONTREAL 


folios has been a pleasing feature of | 
the past years. In this way the trust | 

330 Bay Street 444 Se. Stanislas Street 36 Sparks Screet 
TORONTO QUEBEC : OTTAWA 


AReview of 
Business Conditions — 
ANADIA, hes, suffeoed.lete-themenpee(e 


i. countries in the year of depression 
that is just ending. Several factors now 
point coward a rapid recovery. . 

The November issue of our .Monthly 
Investment Letter discusses the present 
situation. It also supplies much worth- 
while information regarding securities and 
investments generally, 

We shall be pleased to send you a copy 


ceases to be a blind pool, policies are 
more quickly revealed, and public con- 
fidence is increased as it is shown 
that the trust is ashamed of nothing 
and has nothing to hide. 

There has been a tendency toward 
concentration of investments among 
outstanding corporations, rather than . 
over diversification. The yi 
diversified trust has relatively smal) 
holdings in a great many issues. By 
its very nature, however, tt is attempt- 
ing to secure a representative average; 
it cannot, therefure, hope to turn in 
more than an average performance. 
Moreover, it is decidedly costly as it 
requires a large staff to keep in touch 
with so many securities. No human 
being working under ordinary limita- 
tions of time and energy can possibly 
give personal attention to more than 
a certain number.. But the primary 
object of buying into an investment 
trust should be the desire to have 
expert and constant management which 
ean do better than the average. The 
realization of this has caused. one 
prominent Canadian investment trust 
to have its charter amended to enable 
it to give more specialized attention 
to securities. 

Investment in one particular indus- 
try has been adjudged a failure, due in 
this case, to lack of diversification. 
Trusts specializing in such industries 
as the aircraft, oil, mining or even 
utility groups, have already or have 
under contemplation a change in the 
cha to permit more adequate 
diversification. 


Will Do Better In Future 


Thus out of the many problems that ! ee 
investment management has had to nub 
face since the inauguration of the vas 


movement in , & new and sounder GEORGE A.FuLLER 


investment trast is gradually emers- 
COMPANYe¢ CANADA 
LIMITED . 


Dominion Foundries & Steel 
| ' imited | ag 
STEEL PLATE | STEEL FORGINGS . 
‘STEEL CASTINGS | 


For Every Purpose 
Hamilton 


future wil! have the added advantage 
of a more experienced and better 
management. A more cautious market 
policy, a more thorough examination 
of secyrities as a result of concentra- 
tion rather than over-diversification; 
@ saner capitalization with a tendenc 
to reduce fixed charges to a mini- 
mum, all will come as an aftermath of 
the trying period through which the 
investment trust is passing. 

But during this supreme test the 
average Canadian investment trust has 


BUILDING | 
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ment trust idea and its sereeere ' r 
over that of the average investor. It 
has been able to build up a safisfactory . DIRECTORS 

4,7. Ganter 


reserve and surplus position in spite of 
the unsatisfactory market position, and R. G. Babbage 
meanwhile suffered only a moderate W. A. Black ; 
depreciation, has shown the necessity . N. L. C. Mather 
L. R. Crandall Wilmot L. Matthews 
Geo. T. Pepall J. F. McPherson 
J. L. B. Price 


of adequate diversification with a 
backlog of cash and call loans ready 
J. J. Gibson 
D. L. McLeod Hon. J. M. Wilson 


} 
| ? 


* 
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a 
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for any emergency. That no attempt 
was made to rob the investor by exces- 
sive management remuneration is con- 
vincingly proven by the Canadian 
Trusts’ management expenses averag- 
ing only a trifle above the established 
and rightly popular British trusts. 
The investment trust has come to 
stay in Canada. As it expands, it is 
bound to wield a profound influence in 
the security market, and this on trade | 
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and industry. It will continue to be a 
force in stabilizing the market by 
selling when securities are above their 
intrinsic values and absorbing securi- 
ties in periods of depression when the 
market craves for support. Thus the 
investment trust will continue to grow 
as one of the investment foundations 
of the nation. i 


$E RVICE- EXPERIENCE: ORGANIZATION 


Reliable Information 
on Canadian Companies 


8 


The Financial Post Corpora- 
tion Service is invaluable to all 
institutions which need up- 
to-the-minute information on 
Canadian companies. The serv- 
ice contains reviews of hun- 
dreds of companies, attrac- 
tively presented in convenient 
card form. ; 


The review of each company 


contains two. dlements: ce 


and news. This information 
recorded on two separate 
cards, 


On the one card (which 
may be a folder or booklet 
depending on the size of the 
company) is found the story 
of the company’s corporate 
history, including a seven-year analysis of earnings and position, 


On the other card is recorded current news, which is, in itself, a -vital- 
service to investing houses and institutions, | 


The complete service is contained in this 
compact cabinet. Cards are alphabet- 
ically self-indexed. No searching for 


information.- 


Inquire about this service, it will save time and money in investigations and in 
answering clients’ inquiries. 


i 
| 


The Financial Post Corporation Service 


143 University Avenue, Toronto 
| 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me complete information with regard to The Financial Post Corporation Service. 


SOSH OSSHES SHEESH HEESESEHSEREEEESEHEEHESEEEEEEEE SeeeseeeesereseseeeeeeseseeseeseeeesD 


’ 
COPECO SOS SSH HS SSHESOHESESHO SS SHESE ESE OHSS E EH EMEEEESESHESESESESESESSEOS SE SESOCEO OD 


. 





ime ba 


BUILDING A GREATER MONTREAL 


One. of a. series of - articles: 
, describing: the city. of Mont- 
_ veal, These public - spirited 
- firms and ‘institutions have 

_ made possible the series. 


Aldred & Company Limited . 
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Below is an architect’s draw- 
ing of the new terminal's 
plan as it will appear when. 
completed, All the trackage 
will. be two stories under< 


“Accelerating and Unifying 
Montreal's Growth” 
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Ship Building—Engineering— 
_ Structural Steel—Aviation 


- Company Limited ~ 
“Outdoor advertising in all 
Bill Boards — Painted Display 
Y / =< Neon 


“tor Sherbrooke Street West 
Compagnie Aerienne Franco 


' eh os C li 


i in Aerial Mapping and 
- 266 St. James Street West 


“|. » Consolidated Oka Sand & 


_. Gravel Company Limited 
-- .-248-McCord Street - 


The Gazette 
“Canada’s Best Newspaper’ 


_ Gurd’s Sparkling 
Beverages 

Standard for over 60 years 
Established 1881. 
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Mimbers Montreal Stock Eechange 


Members Montreal Curb Market 
215 St. James Street 
"10000 Square Feet of 

Exhibition Space” 


Montreal Heat 
7 ceca 


‘Dual Service 
- Gas and Electricity 


Montreal Tramways Company 
4 Trem or Autobus te anywhere 
within Montreal 


Montreal Trust Company 
Executors and Trustees 
‘Place d’Armes Square 

The National Brewerice 
Limited 
Operating 
, Dow Brewery, Dawes Brewery, 


Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


Property of 

Gvade Vaenea 

“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World's Best to Eat’ 


United Engineers and Construe- 
tors (Canada) Limited 
Dominion Square Building 

“Maximum Returz to Clients Per 
Dollar Invested” 


~The new Architect's T. Eaton Company Limited of Montreal's store 
with three additional stories complete. . 


building (under con- 
struction). 


ground. 


The site of destruction for construction of the new $50,000,000 Canadian National Railways terminal 
in the heart of Montreal. From left to right in the background are St. James Cathedral, the Windsor 
Hotel, the commanding new Sun Life Building. The Mount Royal Hotel is seen and in front of it the 
new store of The Robert Simpson Montreal Limited. To the right is the parallel scene on completion. 


Achieving New H 


The Robert Simpson Montreal Limited's 
completed new store, 


REAT builders look ahead. They see, and prepare for, tomorrow’s needs today. Back of their vision is 

faith in the future. Their building isa barometer of confidence which points to fair horizons though 
/storms may come and go. 4% Montreal has never lacked men of vision. Throughout its nearly four cen- 
turies of the white man’s presence, it has grown outward and upward—a city of changing and challenging 
horizons. 1 The urge of expansion from Montreal’s growth in industry, commerce and population, has forced a 
steady and inspiring building activity, 1 The city’s ever new sky-line is a perpetual reminder to men of vision 
and enterprise of what Montreal’s future can hold for them in achieving new horizons. 1 The builder—whether 
he be a builder of business, of buildings or industry—will find full range for his capacity in this city of progress 


and opportunity, 


‘THE value of building represented by permits issued 
by: Montreal the first ten months in 1930 was 
$23,275,661 with a total of 4,509 permits. 


These figures do not include the adjacent municipali- 


ties comprising Greater’ Montreal. Building permits 
of some of these municipalities to the end of October, 
1930, were valued as follows:—Verdun, $2,912,935; 
Montreal East, $1,123,510; Outremont, $1,353,000; 
Westmount, $1,595,753- 

Contracts awarded in the Montreal area (as reported 
by the “MacLean Building Review”) for the first ten 
months in 1930 number 5,341 valued at $72,105,500— 
this compares with contracts valued at $69,257,800 for 


the whole of 1929. The increase is due largely to the 
$10,000,000 contract for the first year’s work on the 
$50,000,000 Canadian National Railways terminal. | 


Naturally Montreal is the headquarters.of many of 
Canada’s outstanding building and construction 
firms—notably Anglin-Norcross Limited, Canadian 
Vickers, E. G. M. Cape & Company, Cook & Leitch, 
Dakin Construction Co., Dominion Bridge Company, 
Foundation Company of Canada, George A. Fuller 
Company ‘of Canada, Wm. McClellan & Co., 
McRitchie & Black, Power Corporation of Canada, 
Robertson & Janin, United Engineers & Constructors 
(Canada). 


Inquiries concerning Montreal and its opportunities will receive prompt and authoritative 
replies if addressed to The Secretary of the Board of Trade, Montreal, Canada. 


The. imposing new 
Aldred Building on 
Place d’Armes. 


The Trafalgar Apartments, 
(under construction), 


new addition. 


Recent Additions to Montreal’s Ever Changing Sky-Line 


The Hermes Build- The Bell Telephone Company's first 
ing with ‘its large «anit of their new “Long Distance” 
building (under construction), 
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APPLE CROP 


sends Some Striking 
FINANCING PLAN 
0 - ‘Stresses Co-operation 
eed Amongst Growers 


and Improved 
Methods 
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“top left is the vew Nova Scotia: hotel: at/Halifex, part of the 
Undertaken atthe pert oy ihe Canadian | 
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‘Valley signified their willingness to 
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» Maatstic consumption or for export. 
ng these lines, the commission 
kes several ae recommenda- 


Ag: in, the commission recom- 
is that the provision of the Fruit 
allowing 10-per cent of the 

of the pac of No. 1 
les to be below should be 


-]  - Improve Marketing Methods 

7. msiderable thought was given by 

“commission to methods of im- 
ing marketing. It recommended 
boxes of the standard type 


ould be used for ing apples and 
: andistne antl 


a ommended that steps should be 
*aken to improve the appearance of 
' the barre) so as to give it a smooth 
attractive appearance. 

Stress was laid on the desirability 
ei ing undesirable varieties 
an. mpucational aid ‘be given in 
n way the growers 
could concentrate their attention on 
Varieties required by the present 
irket. It was further recommend- 
‘that the Department of Education 
‘asked to find a place in the public 
001 curricula to create interest in 
bilities of the fruit industry. 

+ @ Simulate Care for Orchards 
amecommission also touched upon 
ods, recommending that 


Miifested orchards be sprayed, if | P¢ 


by the owner or occupier, then by 
z0overnment, at the owner’s ex- 
Further, in: all infected or- 


$ of no commercial value, the | °* 


® should be cut down either by 
Owner, or by the Government at 
Owner’s expense. 
it was the opinion of the commis- 
‘that a proper system of trim- 
ig and pruning be put in force in 
to produce better and more 
ptable fruits. 
- Cover Transportation Costs 
Transportation costs were fully 
bred and the commission came to 
Conclusion that farmers in the 
-Alnapolis Valley were handicapped 
the matter of freight rates and that 
ire should be relief from this con- 
on, It was further stated that 
effort should be made to re- 
we refrigerator charges which, in 
Opinion of the commission, are 
anted. 
Since the commissioners made pub- 
their report, a short time ago, 
mere has been considerable discus- 
bn of its various features. Until 
Provincial parliament meets there 
#0 indication of just how far the 
rnment will go in carrying out 
recommendation. 
Consent of meney 
nm the first place, however, the 
imission recommends that the 
nsolidated Fruit Co, of Nova Scotia 
Not brought into operation until 
ers representing approximately 
per cent of the average crop of the 


If the plan of the commission 1s 
adopted, over $5,000,000 will be made 
available under Government assist- 
ance. and guarantee for the relief of 
the apple: industry of:-the> is 
Valley and’for the rehabilitation of 
the local credit system. 

- Government Takes Hand 

The Federal Department of Agri- 
culture has also taken a hand in 
furthering the interests of the apple 
growers of the Annapolis Valley. As 
a result of representations ee 
the Provincial Government, the Fed- 


eral Department has decided to estab- | - 


‘lish research laboratories in the An- 
napolis Valley for the purpose of 
utilizing apple. by-products in ‘&n 
— to develop market for surplus 
apples. 
he experiments of the Dominion 

Government are broader in scope than 
those being conducted in Ontario and 
will continue for from three to five 

ears at.a yearly expenditure of from 

,000 to $30,000 and will cost ap- 
proximately $100,000. 
Establish Two Laboratories 

Two laboratories will be establish- 
ed. The largest one, which will con- 
duct research. work into all by-prod- 
ucts with the exception of vinegar, 
will be at the established manufactur- 
ing plant of Scotia Gold Products, 
Ltd., at Middleton. Vinegar research 
work will. be conducted at another 
plant, at Bridgetown. - 

Several thousand barrels of apples 


-}annually are wasted. Virginia, New 


York and other important apple 
States, are similarly situated, but 
they have by-product plants to ‘util- 
ize the same kind of apples that go 
to waste in the Annapolis Valley. 
Outside a few newer, adequately 
equipped evaporators and two 


vinegar .factories,. the Valley has|p 


never had any outlet for the un- 
marketable fruit. 
Outlet in By-products 

Under a proposed scheme for re- 
search, Nova Scotia apples will be 
used exclusively. in» conducting ex- 
riments toward determining their 
adaptability for such by-products as 
sweet cider, canning of apples, ‘con- 
centrated juice, applesauce,’ syrups, 


At the next session of the pro- 
vincial house, the problems of the 
Annapolis Valley apple industry will 
be thoroughly aired. There are many 
problems to be overcome, but they 
are such as can be solved by united 
effort. 


Lunenburg Fleet 
Important Section 


Success or failure of the 
Nova Scotia fisheries is largely 
based upon the results reported 
by the Lunenburg fishing fleet. 
The following table shows how 
the number of vessels, the 
catches and averages have 
varied from year to year in 
the Lunenburg fishing fleet. 


Average 
No. of Ttl cateh’ per ves. 
Vessels Qtis. Qtls. 
93 264,275 2842 
312,075 3151 
194,600 2432 
170,850 . 2670 
256,975 3381 
342,730 
227,590 
225,875 
210,050 
140,780 


Year 
1921 
1922 
1923 
1924 
1925 
1926 
1927 
1928 
1929 ... 
1930 ... 


eee 
eee 
eee 
eee 

eee 
eee 
eee 


2199 


E 


Member of Audit Bevis of ireulation 


OF INFLATION PROMISES WEL 


New Developments Show Faith in Nova Scotia 
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Halifax Bitterly Disappointed 
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With Commissioners’ Dismissal 


Of Freight Rates Application 


uebec Grain ‘Rate to Maritime Ports 
Disallowed ‘by Peeeraion Railway 


Extension . of 


ADDITIONAL HEARINGS TO BE HELD SHORTLY 


Maritime Interests Announce 
Reduced Rates on Grain 


Intention of Taking Fight for 
Moving from Lake’ Head 


to Halifax to Supreme Court if 
Necessary ; 


Application of the Halifax Harbor 
Commissioners for an extensionof the 
Quebec rate on grain via the Trans- 
Continental Railways from the head 
of the lakes to Maritime ports, was 
dismissed by the Board of Railway 
Commissioners at the end of last 
month. 

All interests in Nova Scotia and 
New Brunswick were combined in 
fighting for what they wanted. To 
say that the Commission’s judgment 
ner ~ disappointment, is to. put it 
mildly. 

Matter Has Not Ended 

The matter has not ended. Disap; 
pointed as they are, the Maritime in- 
terests are apparently determined to 
secure the lower rate. If necessary, 
they will take the case to the Su- 
reme Court. On the other hand, 
the Board.of Railway Commissioners 
announced that. it will hold further 
hearings in respect to the Maritime 
freight rates case, and, it is possible 
that as a result of additional argu- 
ment, the decision of last month may 
be rever 

Sought Rate Reduction 


In its appliesten to the Commis- 
sion, the Halifax Harbor Commis- 
sion asked for an order directing that 
the present. grain rates from Port 
Arthur, Fort William and Armstrong 
to Halifax, of 21.30 cents per bushel 
on wheat and 20.40 cents per: bushel 
on other grains, be disallowed. In 
their place it was asked that a tariff 
be substituted of 11.6 cents per 
bushel on all grain; and that the 
present. differential of 6/10 of a cent 
for Montreal and Quebec on grain 
and flour to Halifax be continued. 
The present rate to Halifax is 
based on the all-rail rate to Montreal 
|plus the 6/10 of a gent differential. 
This works out at 21.30 cents a bushel 
on wheat and 20.40 cents dn other 
grains. However, a special rate of 
11. cents per bushel, all rail, was 
granted to Quebec ina finding made 
some time ago. What Halifax asked 
was that this a rate, plus the 
0.6 cents, be the all-rail route to 
Halifax. ’ 

On the basis of hundredweights 
rather than bushels, on which most 
of the argument was submitted, the 
| present rate to Halifax is 3544 cents, 
or one cent per hundredweight above 
the al] rail rate to Montreal. What 
was asked was 19.84 cents per hun- 
dredweight, or one cent more than 
the Armstrong to Quebec rate. 


Examined Rate Schedules 


The chief commissioner found that 
from examination of various rate 


‘e 


schedules, that the export rate on 
wheat—35% cents per hundred 
pounds — all-rail from Fort William 
and Port Arthur to Halifax and 
Saint John, was in line with the all- 
rail haul from these lake ports to 
New York, and corresponded with 
the all-rail haul from Duluth, Minn., 
to Portland, Boston and New York. 

The rate of 15.15 cents from south- 
ern ports of the Georgian Bay to 
Halifax and Saint John was in line 
with the all-rail rate from those bay 
ports to Boston and Portland, and 
with the all-rail rate from Buffalo to 
Boston and New York. Further, the 
chief commissioner pointed out that 
this 15.17 cents was distinctly lower 
than the all-rail haul from Port 
Arthur and Fort William to Halifax 
and Saint John, as well as to New 
York and other United States ports, 
in the relation of 35% to 15.17 cents. 


Claim Substantial Reduction 


Grain from Fort William and Port 
Arthur for export via Buffalo carried 
a rate made up of water transport to 
Buffalo from Fort William and Port 
Arthur of 3.60 cents per hundred- 
weight, plus 15.17 cents rail rate 
from Buffalo to the seaboard, in all 
18.77 cents per hundredweight. 

In view of this last rate, the Hali- 
fax Harbor Commission claimed that 
there should be a substantial reduc- 
tion in rates for carriage of grain 
ee all-rail from the lake-head 
cities to Saint John and Halifax, for 
which 35.5 cents per hundred pounds 
was charged. 

Review Past Situation 

‘In order to obtain the necessary 
background so that an opinion may 
be formed upon the justice of the 
Maritime freight rate claims, it is 
necessary to look at the railway situ- 
ation as it existed some years ago. 

Halifax’s claim for lower freight 
rates on grain centres around the 
National Trans-Continental Railway. 
Construction of an elaborate canal 
system on the St. Lawrence virtually 
defeated the movement of Canadian 
traffic through Maritime ports, via 
the Intercolonial Railway. The con- 
centration of Canadian traffic through 
St. Lawrence River porte became 
very apparent when the canals came 
into use, and also that the major 
portion of the remainder of eastern 
traffic then and now finds it way 
through United States channels. 

Built Transcontinental Railway 

With a view to correcting’ this 

[situation and providing for a more 
equitable distribution. of traffic 
through Canadian ports, the National 


Income Tax Paid 
Reaches High Figure 


Many indices are used in 
arriving at an estimate of busi- 
néss conditions in an area, One 
that attracts. interest is that 
of income tax receipts. It is 

. worth while. noting, therefore, 
that the Halifax district is one 
‘of the few territories in the 
Dominion which has shown 
larger income tax payments 
this year than was the case a 
year ago. During the four 
months ‘ended July, 1930, pay- 
ments in’ the Halifax district 
amounted to‘ $556,264. This 
compares with $516,959 in the 
corresponding months of 1929. 
Additional payments since that 
time have further increased 
the total. 


Transcontinental Railway was 
launched some 25 years ago, 

The Transcontinental Railway from 
Winnipeg to the Maritimes cost ap- 

roximately $200,000,000 and at 
Masten tied in with the Intercolonial 
Railway, costing another $150,000,- 
000. At Winnipeg, the Transcontin- 
ental connected with the Grand Trunk 
Pacific, thereby providing a continu- 
ous rail haul from the prairies to 
Quebec and Maritime ports, at a total 
ee of upward of a half billion 


ollars. 
To Compete With Water 

It was definitely understood at the 
time that the Transcontinental was 
built, and it is understood today, that 
this route was to compete with the 
all-water movement. It primarily 
was to prove an effective competi- 
tor to the all-water route to Montreal 
and the United States Atlantic ports. 
It was set forth in the statute of 
1908 that freight. on the Transcontin- 
ental Railway for a traffic from 
points of origin to the point of des- 
tination should “at no time be great- 
er via Canadian ports than via United 
States points.” It was further stipu- 
lated in the statutes that this special 
grain rate should: apply upon the 
completion of the Transcontinental 
Railway by the Government and its 
lease to the Grand Trunk Railway. 
The Grand Trunk, however, did not 
take up the lease, but the Transcon- 
tinental was eventually consolidated 
in the Canadian National Railways. It 
is contended by: the Maritimes that 
the consolidation did not affect the 
original terms under which the rail- 
way was constructed and that as the 
Port of Quebec was accorded the 
18.34 cents rate in 1927, the Atlantic 
ports were entitled to a rate of 19.34 
cents instead of the present higher 


rate. 
Quebec Secured Rate 

The freight rates to Quebec city 
are substantially based upon the 
same arguments used by the Mari- 
time ports.; Back in 1927, the Port 
of Quebec secured a rate from the 
Board of Railway Commissioners of 
18.34 cents per 100 pounds of grain 
moving from the West. The rail- 
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At present the St. Lawrence ports 
receive the bulk of 
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Business Conditions ~ 
Of Province Better 
Than Other Area 


Recession Elsewhere Comes Late to Province 


Previous Lack of 
Prevent 


STILL SOME PROBLEMS EXIST TO BE 
Readjustments in- Process But Business Men’ Confident of 
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Solution—Construction Programme Has Been an 


Important Feature in 


Maintaining High Level... 


of Prosperity 


? By JOHN E. LANGDON, 
Eastern Editor, The Financial 


Business conditions in Nova Scotia may best be described as an admix- ’ 
ture of good and bad. Taken as a whole, better 


in other district of the 
was 
and Nova Scotia is feeling 


early in the year. 
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Western provinces in 1928 and 1 
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Province by the Sea- 
Attracts Many Visitors; 
Tourist Industry Grows 


Aggressive efforts to give more 
ae to the attractions which 

ova Scotia offers to tourists have 
been rewarded by a substantial gain 
in recent years in the number of 
visitors visiting the province. 

Nova Scotia has much to offer in 
scenic beauty and sports, while the 
history of its early days has left the 
province a legacy of historical sites 
which are second to none in the 
Dominion. 

Among the features of the province 
that make it popular as a summer 
resort are its motor roads. These 
have been widely extended in the 
past few years and improved high- 
ways of over 6,500 miles lead every- 
where throughout the province, 

Spend Millions on Roads 

During recent years approximately 
$20,000,000 has been expended on 
these roadways, exclusive of expendi- 
tures on bridges and culverts. Main 
roads have excellent riding qualities 
and are safe in all kinds of weathers. 

Hotel accommodation has been 
vastly improved. , During the past 
few years new hotels have been estab- 
lished at Halifax, Digby, Sydney, 
Pictou, Liverpool and Kentville, while 
a general improvement in other ac- 
commodation has been noted. 

This. is an all-important factor 
from the viewpoint of the tourist and 
it can now be said that proper and 
adequate accommodation for sum- 
mer visitors is available in Nova 
Scotia. 

Tourists Stay Longer 

The geographical position of the 
province does not lend itself to a 
week-end visit. This makes for 
more stability in the tourist indus- 
try and also brings into clear per- 
spective the improvements in hotel 
accommodation. Generally speaking 
the average length of stay in Nova 
Scotia by American summer visitors 


is longer than in most of the other 
holiday districts. In recent years a 
larger number of Ontario people than 
ever before have spent their summer 
holidays in Nova tia. 

Tourists Show Increase 


While figures for 1930 are not yet 
available, the number of tourists en- 
tering Nova Scotia last year showed 
a marked increase. It was estimated 
in the period from June 1 to Septem- 
ber 30, 1929, that 191,724 summer 
visitors entered Nova Scotia, an in- 
crease of 25,818 as compared with 
the preceding year. The total num- 
ber of tourists’ motor cars entering 
during that. period was 25,729, an 
increase over the previous year of 
2,064. 

The regular tourist season is 
erally taken as extending from June 
1 to September 30. evertheless, 
October ts one-of the best months of 
the year in which to visit the prov- 
ince. The Information Bureau of 
the Department of Highways at the 
New Brunswick border was kept o 
in 1929 during the month of October, 
and it was found that during that 
period 8,063 tourist cars entered via 
this route alone. 

Longfellow Best Press Agent 

It has been said that Longfellow, 
the American poet, is still the best 
press agent for Nova Scotia. His 
poem “Evangeline” has for many 
years turned the attention of its 
readers toward modern Acadia. The 
verse has found a place in school 
libraries and one generation after 
another has become familiar with 
the story Many thousands of per- 
sons visit the site of old Grand Pre 
every year and are able thereafter 
to read Longfellow’s poem with re- 
newed interest. 

Nova Scotia’s historical importance 
should not be minimized, for it is the 
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Large Quantity of 
Last Season 
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Following the example of Boards 

of Trade or Chambers of Commerce: 

and Tourist Associations in. .other 

cities, the Halifax Board of Trade 

established this year the Halifax 
Tourist Bureau. : 


The object of this bureau is to - 


give particular attention’ to the te- 


quirements of visitors in.not..only 
becoming comfortably located, ‘but ™ 


also enumerating the attractions. © ~ 


the city and vicinity in general) bis 
Each year there has been av in-- 


the staff of the burea (old Board 


of Trade Tourist Bureau) has had fo. 
be increased accord 
of letters are rece and answered 
and many thousands of pieces of 
literature distributed, 


Has Justified Existence: - 
sisted in ite financing by-the ety 
assisted in in e city 
council, has more than justified its 
existence the present season. The 
quarters are than those 
viously occupied, ‘and give 
scope for work. There is also @ 
larger variety of literature to be ob- 
tained and the folders and 
published this year are of a more 
attractive appearance than formerly. 


oldest European settlement in North 
America, north of Florida. The his- 
torical occurrences, which stirred the 
district jn early days have left their 
marks n the , and visit- 
ors find much of interest in the old 
forts, churches, ports and: t 
legends. : 
Sport Attracts Many 
Sport plays no small part in the 
rovince’s tourist industry. . Excel- 
ent golf courses, fine salmon and 
trout fishing as well as moose and 
deer hunting have done much ‘to in- 
crease the number of visitors to the 
province. 
Magnificent ocean scenery, 
motor roads and a temperate climate 
are additional factors which are 
drawing increasingly large numbers 
of tourists to this province by the sea 
each year, 
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| Canadian National System 
Keeps Abreast of Progress 


Has Done Much Toward Fostering Develop- 
nsive 


EXPANDING PLANT 
WITH THIRD UNIT 


New Installatton Will 
Again Double 


Capacity 
Sreetesels of thove various Hines in 3 ‘“ 
¥ eee reer Canada Electric Co. is one of the 
alifax - d the winter | pioneer distributors of electric power 
generated at the mine mouth. It has 
this system of 
distribution since the ori 
ant was placed in service in 1906. 
hree years ago a new plant was built 
coal. 


to ulv too, 
hes boon f er . The latter plant 


Shareholders of Strongly-Established Woollen Enters * 
prise of Truro Accept Offer of Acadia Trust— | 
Frank Stanfield to be Lieutenant-Governor 


portant changes have taken place|_ Present capitalization of Stanf * 
in relngion to Stanfields ae Ce of 10,000 shares of mi 
an stock. ie 


ators of one of the par value common 3 
llen textile properties at Truro,| Shareholders are accepting one shar 
Nb. an 0 result-ef anrofler of purchase of the new preferred eee and om 


of the principal assets of the company, | share of common for one share of Gl 
other than 
sins Bat 
ders have spereese of the pro: ; 
Stanfields ae » 


Compan d 
at ori | Recent Years— Activities Are 
and Varied 


It has been truly said that the rail- 
ways are the arteries through which 
pulse the lifeblood of a nation’s com- 

To those who have studied 
ment this pas on 


ferent ons of the ni 

followed the building of facilities of 

transportation and communication. 
Particular evidence of this-has been 
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See] Total $15,000,000 
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everyone. However, in 
provinces of Eastern Canad 
situation applies. 


to present . stogl 


This would indicate, that, ina d 
tion to the shares of the new c pa 
the present shareholders would 1 


ee oo at least $150 in cash for each share 
aock bed. a 


built 

th I ; ‘< e 
facturer is able to send his goods to the 
market, and with the means of com- 
munication which the railways have 
provided, he is able to go himself or to 
send emissaries to develop new and 
wider kets for those which 
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Steamships Are Help De ge RE eee ae a - a 
_—o —- Po Halifax, oa os 3 Ke! Glasgow ; 
pies an place among omini 

anada. With these developments which V f a 

- fo yy ee have taken it be seen that itr! 1e 
re eesenk al ee convtiany wad 

a whic 
it serves but also is providing in ad- 
vance for the further developments 


which may be 


Increased Shipments of ap od 
Increased shipments of clams through 
Yarmouth have been noted this season, 
a large sees being provided by 
Digby. One week’s ment recently 
consisted of 700 barfels. 


ort Apples to Belgium 
Apples wn in the Annapolis Val- 
chit Wigs in large quentities. "Ih tn am 
ehin f steady production out of | ocean and rail-shipping facilities; oil pes ts 
ling gad you get fhe, work of Zea: | bunkering up to 6,600 barrels an hour: poced tat the tlt cuts fr te 
e ones a , 
Sas akere ae - coal bunkering of 600 tons an = een nadian , : 
Fishermen Have Claim stream; large dry docks, marine rail- a 
the. view of the trawler Ww is irae or shops for repairs, 
the off-shore| and: overhauling of ocean vessels; 
fi cranes with lifting capacity 
their | up to 100 tons; and excellent hotel and 
railway accommodation for passengers. 
Constructing New Pier 
More berths and transit sheds will 
in ae s pets ee by 
ustry | construction er “B” w 
is the backbone of the Province. Many | now under w 
of poops are dependent 
upon it for their livelihood. Conse- 
tly it is of the utmost im 


en 
d Se ape Zees ne Dentrmnms seers & goed b 
ce for their products in order that} The Halifax Harbor Commissioners 
ey and their families may secure 8/ properties are in three sections, Rich- 
fair living. It is claimed that hi} mond, Deepwater, and Ocean Ter-/ shovels, unload five cars an hour. 
eae ce 8 of the trawlers, it isnot} minals, These sections, in the order|Grain is automatically weighed as 
le to do this. With fish selling| named, represent the order of progress | received and deuhaeeed. 
at 2 or 8 cents 2 pound, and even less, | made toward port development before 
it is out of the question for the fisher-| 9: pointment of the commissioners, by 
man to secure adequate returns for his the Canadian National Railways, and 
labor and capital invested. their predecessors, the Canadian 
Can Maintain Supply Government Railways and the old 
The principal aineneeet of the| Intercolonial way. 
trawler operator, that adequate and Modern Warehouses 
ar supplies cannot be maintained; Sheds No. 20, 21, 22 and 27, at 
the off-shore; Ocean Terminals and at Pier No. 2, 
fishermen, is . the latter.| Deepwater, are of concrete and steel 
The record of off-shore fishermen out| throughout, as will be the four sheds 


Clay Sewer Pipes — 
Large stocks of all sizes of Pipes, Connectjons and Fittings from 4” to 30” always on | JP 
Chimney Linings, Round, Square and Rectangular . Chimney Tops, for Increasing Draft and Profle. = [i 
ieonae for lncckemacet dealt waren am Rover Yama, fm Adem cone: oe for it 5 
Fire 


k 
Conduit Pipes, for Protecting Water and Steam ec tie 


i 


li 


i 


Pipes. 
Culvert for Roads, Railroads, Farm Crogs- 
a Shapes, 


Standard Clay Products Limited 
St. Johns, P.Q. New Glasgow, N.S. — i 
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cles on their southward journey 
bringing back the products of the 
British West Indies which are finding 
their way to Canadian consumers in 
ever greater quantities because of the 
facilities which these new boats pro- 
vide, 
Increase Winter Sailings 
The Canadian National Traffic 
Department also concluded an impor- 
be| tant agreement with the White Star, 
Cunard-Anchor Donaldson and other 
steamship lines which has increased 
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NevA SCOTIA LIGHT & POWER 

COMPANY, LIMITED, supplies 
electricity, transportation and gas to the 
citizens of the capital city, Halifax. 
Through subsidiary companies it is play- 
ing a leading part in the electrical devel- 
opment of the Province, and is now 


Good Loading Facilities 

Grain loading facilities at the port 
of Halifax have met the test of experi- 
ence and steamers with capacities 
up to 500,000 bushels have been loaded 
within the past year at the rate of 
25,000 bushels an hour. Special loading 
facilities consist of six conveyor belts, 
running in galleries, to five berths, 
each belt ng grain at the rate of 
12,000 bushels an hour. Maximum 


up ket 
aneene of the shore fishermen’s 
on. 
Building a Market 

“We have no idea of building up a 
trawler fleet. W terested 
in creating a good market for the shore 
fishermen, but experience has shown 
that we cannot possibly do that unless 
‘we are allowed to employ enough traw- 
lers to maintain s y supplies of fish. 
“Fish rs in Great Britain 
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United States and elsewhere have faced 
this same problem. The demands of 
the modern merchandising are exact- 


tirely upon supplies. of fish’ brought 
to us by fishermen operating in. small 
boats and along a scattered coast line 
of. 200 miles or more, 
Plans. Laid Ahead 
“The steffs comprising salesmen. 
@mokers, packers and shippers, in their 
© various employments; the Sperits and 
; sone of freezers, the smo 
and cold storages, be 
inanced and determined for months 


ul planning 
n 
as ours, where sup- 

much, miscalcula- 
and losses are heavy 
we have to counter- 
unknown ele 


&/| protest, but actually support them. 


on P. 
trom the other food producers handling 
meats, poultry and 
does not yet regard fish as a daily 
necessity. To many it is but an after 
thought or second choice. The busi- 
ness, as it exists today, was created 
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coast but tra 


The consumer | N. 


of Gloucester, is cited as proof that/on Pier “B.” All other sheds are of 
regular supp can be maintained | frame timber, and all but three have 
during the winter months. concrete floors. Sheds No. 21 and No. 
cannot a similar statement be made of | 22, and at Pier No. 2, are two stories, 
ing from a Canadian} the others being one story. Upper 
Port? The answer lies mainly in the| story of Pier No. 2 shed is fitted up 
prices obtained for their fish by the/| for frostproof storage, with floor area 
off-shore fishermen. These fluctuate | of 138, 
in the United States ports over a wider| used between floors, for transferring 
range than Canadian sanding. prices, goods. 
but average much higher. h the; Existing sheds of the Commission 
low prices, the Canadian fisherman | contain 820,000 square feet of storage 
cannot afford the danger of losing | area, and completion of sheds on Pier 
some of his gear apeating under |“B” will give total storage area of 
winter conditions. he American, more than 1,000,000 square feet. 
vessel, on the other hand, can afford | Wide doorways connect the three 
to take greater risks in this way than | sheds on the 2,007 foot quay, making 
can the C an one because she| them, for freight handling 
can make money on a trip where she| practically one building wit 
has lost quite a bit of gear, owing to|tinual concrete floor 1,911 feet long 
gher average price prevailing. and 95 feet wide. Shed No, 23, at right 
With better price prevailing for | sngles, floored in concrete, is directly 
Canadian fish, the off-shore fishermen | connected with Shed No. 22, extending 
can maintain a regular supply without | the storage area under one roof to a 
difficulty. Proponents of the order-in- | total of approximately 210,000 square 
ome | peat out 4 me orem 1080 feet. 
0 resumably Nation ish} The Commission’s properties are 
0.) that the Lunenburg Sea Products| served by 16 miles of saline sidings 
and Seven Seas Fisheries not only| with storage capacity of 7,000 cars 
accept the trawler regulations without | and facilities for switching more than 
300 cars a day. 
Grain Shipping Port 
With the shipment of more than 
favour of | 6,000,000 bushels of export grain 
ted|/through Halifax in 1929, the port 
aeemeeee gs of definite o Sapir, 
ce e gr aoe e of 
the world and contemp ated develop- 
ments hold the promise of further 
specpeten of this phase of port activi- 
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bone of contention in'the| minals elevator, gi 
» gives a total stora 
fishing industry. Land-| capacity of 2,300,000 bushels. An 
automatic car dumper unloads six 
cars of 2,000 to 2,500 bushels each an 
hour, and two track pits, with power 


0 square feet. Escalators are| Halif 


loading combinations permit delivery 
of a total of 70 to 90 bushels an hour, 
to three or four vessels, with 24,000 to 
30,000 bushels an hour to three vessels. 
Set Forth Advantages 
Listed hereunder are some of the 
advantages claimed for the post of 
ax: 


Minimum sailing distance from 
North America to all European 
ports and others mentioned. 


Absence of navigating difficulties. 

No costly or inconvenient tidal 
variations. 

Berthing accommodations for all 
classes of vessels, 

Facilities for handling all kinds 
of cargoes, including grain, 

Ample safe covered storage 
areas, and railway services. 

Expeditious handling of cargo 
and quick despatch of ships. 

Ample coal and oil bunkering 
facilities. 

Facilities for drydocking, repair- 
ing and overhauling ocean vessels. 
odern coal storage service, 

Unequalled accommodations for 
passenger tra 
Provision for care of visiting 
sailors. 
Low port charges. 
“Sell” Port Facilities 
The Halifax Harbor Commissioners 
recognized the fact that they are sellin 
port facilities and shipping service and 
that the business of the port can be 
best promoted by. serving customers 
in such a manner that they will be 
satisfied and will leave with the port 
with the desire to return with more 
business. With this spirit of service 
in view throughout the organization, 
there can only be one result—an in- 
creased volume of traffic in and out of 
the port of Halifax. 


Dependable 
Progressive 
Service 


operating in eight counties. 


Under the management and control 
of Nova Scotians, with a sound financial 
structure, this company is contributing 
in a material way to the development 
and prosperity of the territory it serves. 


Benefits resulting from increased 
earnings and economical operations are 
being shared by both the company and 
its customers. 


Nova Scotia Light and Power 
Company, Limited 


HALIFAX, N.S. 
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be seen vessels in course of construction. Shipbuilding is closely 
allied a fishing industry, as the majority of new boats are 


Farming Swells Wealth eI 
Of Provincial Production). ‘y s, BLuEBERRIES 


in} Total: Agricultural Revenue in 1929 Amounted to 
$43,558,000— Outlook for Field Crops.and’- - 
Apples Considered Encouraging 


Nova Scotia is fortunate in its wide 
diversity of production. From its 
mining, fishing and lumbering ihdus- 
tries it draws substantial wealth each 
year, but in addition its agricultural 
production periies it with an annual 
Tevenue well in excess of $40,000,000. 

The soil of the province has bee! 
cultivated for many years; and it 
ms the greatest revenue each year 

n the form of-its apple harvest, Nova 
Scotia orchard lands being known 
all over the continent for their = 
ductivity. In the Annapolis V: 

and eisewhere much attention has 
rn paid to developing apple or- 


Fine Apple Harvest 

In this respect the province leads 
the Dominion. For years past the 
aver: apple harvest has exceeded 
a million or mote barrels. Most of 
this has been exported to England, 
h compétition in that market 
has become more severe in recent 
years. 

The apple growing industry is fol- 
lowed by field crops and live stock. 


1D. ra, aac most important phase 
of Ai 


vestock industry. Though 
progress has. been made in this cate- 
gory there is considerable room for 
expansion and the provincial govern- 
ment ', Sponsoring various 


mort- | efforts to aid farmers in increasing 


ore of milk, butter and cheese. 
ith’ the growth of co-operative 


jideas and knowledge of up-to-date 


y | purposes has not expa 


methods, the province should be able 
to expand its markets and strengthen 
its position as a dairy producer. 


Fair Wool Production 


Many farmers diversify their 
activities by keeping sheep on their 
farms, a factor which tends to stabil- 
ize income. The sheep are kept not 
so much for their meat as for their 


wool, and each year Nova Scotia! p 


markets a substantial quantity of 
good quality wool through various 
co-operative associations. 

Due to the smallness of the. do- 
mestic market and limited abattoir 
facilities, livestock raising for meat 
) ed in pro- 
Portion to the excellent pasture land 


ts | which is available. There are large 


areas which would prove ideal for 
livestock raising, but naturally this 
division of agriculture must remain 


>| comparatively. minor factor until 


Bi eid a hao eb 
4,189 1 S 0 c 
ied debt totalled $425,000 and 

and surplus was shown 


s Show Increase ys 
tome and surplus account is 
d by the ‘company but in- 
fon both bond issues has been 
“Tegularly, while no dividends 
een paid on the common 
i, it is reported semi-offi- 
is contemplated. Total 
he company were $348,650 
ended March 31, 1930, 
| $317.525 in the previous 
ite sales showed a slight 
($222,267 to $220,927, but 
its, nuts, spikes, bar iron, 
od from $95,258 to $127,- 


TST FREIGHT RATE 
HONTINUED TO 1932 


test freight rates on the 

of coal from mines in the 

me Provinces into the markets 
rio and Quebec, have been 

i until March 1, 1932. The 
in-council providing for the 
would have, lapsed on 

of next year, if its provi- 

i not been extended by the 

al Government. a 
best rates authorized are divi- 
pae two categories. Under the 
h of the order-in-council, 2 
Wary blanket rate of $3 per 

i coal mined in Nova Scotia, 
isto points in Quebec, was 
smorized. This rate was applicable 
“ @uring the period when naviga- 
P€losed on the St. Lawrence 


7 ~ Second Rate Type 
ne second rate applicable to 
meiume Province coal under the 
sim-council refgrs to coal which 
P Drought by water carriage to 
ms in Quebec. It provides for 
= seeuction in the freight rates, of 
mith of a cent per ton mile for 
Wistance which the coal is moved 
grail from the point where it is 
#d from the vessels inland to its 
Mmation. It is provided coal will 
pe moved inland. at a rate 
men is more than 75 cents a ton 
wnan the regular rate. : 
Gjustment of the amount which 
mailways are out of pocket on 
ost movement is based follow- 
Maring by the Board of Railway 
missioners, the Government 
Good the deficiency, if any. 


better markets are provided. The 
Provincial Government is. working 
toward this end and the future may 
bring greater activity in this divi- 
sion of agriculture. 

Total value of field crops in Nova 


ley | wool 


Scotia in 1929 was $20,945,000. The 
annual harvest of hay and clover is 
the most important“item in field 
crops, and accounts each year for 
half or more of the total income. 
Though final estimates for 1930 are 
uot yet available, larger crops: in 
spring wheat, oats and barley are 
anticipated. 

Details of production in agricul- 
ture covering two years follow: 

1928 1929 
$18,824,000 $20,945,000 

4,618,090 4,687,000 


=~ 41,871,000 . 48,558,000 
Current Crop Outlook Good 

This year all crops have been har- 
vested in. good condition with fine 
weather prevailing. The quality of 
threshed — is satisfactory. Po- 
tatoes and hoed roe os are generally 
of good quality and ‘yield, although 
rot -has been reported from a few 
districts. 

The unusually dry fall weather 
has found a reflection in water con- 
ditions and brooks and wells went 
dry in some places, having an effect 
upon milk flow, 


Some Harvests’ Higher 
A comparison of certain products 
on which values have been estimated 
show a substantial increase over 
1929 figures, Following are details 
of the estimated yield of field crops 
this year as compared with last 
year: 

1929 1930 

Bush. 
177,000 
7,022,000 
306,000 
7,000 
47,000 
33,000 
1,243,000 
123,000 

Cwt. 
3,526,000 
3,741,000 

Tons 


Spring wheat ....+ 
Oats 


Beans ° 
Buckwheat#@....... 
Mixed grains ....+ 


. , 13,000 
Hay and clover }. 876,000 859,000 
Farming in Healthy Position 

While there is much room fo? ex- 
pansion in farming in Nova Scotia, 
agriculture, as a whole, is in a 
healthy position. The province is 
sponsoring an active plan for fur- 
thering immigration which should 
tend to increase the productivity of 
its available farm lands. 

Consequently, output in all branch- 
es of agriculture may be expected to 
show a steady increase in the future. 


Liquor Control Board 


Created by 


Following the lead established 
by other provinces, the people of 
Nova Scotia have adopted govern- 
ment control of the sale of alcoholic 
beverages. Profiting by the experi- 
ence of other provinces, Nova Scotia 


established a Liquor Commission,’ 


vesting in it the exclusive rights to 
sell liquor, beer and wine. through 
Government liquot stores. 

The first store was opened by the 
Commission on August 18th, 1930. 
Since that time other units have been 
opened and at present the commis- 
sion has in operation 26 stores. 

The act provides that beer and 
wine may be purchased without per- 


LORD NELSON HOTEL 
BUILT BY COMMUNITY 


Position of the Lord Nelson Hotel 
Co, has been affected by the con- 
struction and bringing into operation 
of the Nova Scotian Hotel by the 
Canadian National Railways. Just 
how geriously this new competitor 
will affect the Lord Nelson remains 
to be seen. There has been an in- 
creasing tourist traffic, together 
with a normal growth in business, 
which may provide sufficient. patron- 
age for the successful operation of 
all hotels in the city. , 

Backed by the community, the 
Lord Nelson Hotel Co. raised suffi- 
cient money in 1927 to_go ahead with 
the construction of an up-to-date, 
200: room hotel building, which was 
brought into operation late in the 
following year. 

Select Residential Area 

The Lord Nelson Hotel is the first 
of the large hostelries in Halifax to 
break away. from the down-down sec- 
tion. It is situated in the centre of 
the residential area and a short dis- 
tance from the up-town business 
section. ; 

Financing of this enterprise forms 
an interesting chapter in community 
development. The need of an hotel to 
take care of the growing tourist 
traffic was only too apparent at 


‘the time. 


Nova Scotia 


mit, but a permit must be had in 
order to purchase alcohol or liquor. 
These permits are issued to resident 
and non-resident citizens for a fee of 
$1 each. . Other types of permits is- 
sued by the commission include those 
for banquets, clubs, and special per- 
mits to physicians, dentists, veter- 
inaries, manufacturers, and those 
engaged in mechanical or scientific 
pursuits. 

The commission undertakes to de- 
liver liquor to any place within Nova 
Scotia where there is mail or express 
delivery. Various regulations have 
been laid down as to where liquor 
may or may not be consumed. 


The citizens got behind 
the movement by subscribing ‘to a 
large block of preferred stock, while 
the Canadian Pacific Railway took 
up $350,000 of the same security. In 
addition there was issued $600,000 of 
first mortgage sinking fund bonds 
and 3,200 shares of no par value 
common stock. 

Control and managements of this 
hotel are in the hands of the Cana- 
dian Pacific Railway. 


NEW YORK MART 
HEAVY BUYER 


Much Attention Being Paid 
to Building Up 
Industry 


New York market is absorbing in- 
creasing quantities of Nova Scotia 
blueberries. Figures from Maccan 
and River Egvert district of Nova 
Scotia show an increase of approxi- 
mately 100 per cent ovér last year, 
9,796 crates, representing 313,000 
boxes, being the quantity shipped 
from that district this year. Large 
shipments of blueberries were also 
made from the South Shore districts, 

The development of the blueberry 
industry has been one of the notable 
bits of constructive work undertaken 
by the Provincial Government in 
some years. 

Nova..Scotia is a peninsula with 
a range of mountains throughout the 
centre. The lumber’ has been par- 
tially cut from this bounteous area 
but large districts are not suitable 
for ordinary agricultural pursvits 
because of the closeness to the 
surface of the rock formation. There 
are 460,000 acres of such land in the 
three counties of Yarmounth, Digby 
and Shelburne, which are available 
for the production of this crop. 

‘Blueberries have ‘been picked in 
limited quantities in this area for 
local consumption, also for shipping 
out, but it is only during the past 
four years than any organized at- 
tempt has been made to develop the 
industry on a commercial basis. 


Large Annual Income 

At the present time, the annual 
income from the blueberry crop 
amounts to over a quarter of a 
million dollars, Yarmouth and Shel- 
burne counties, also parts of adjoin- 
ing counties, are in the district pro- 
ducing blueberries and shipping to 
the Boston and New York markets 
through the port of Yarmouth. 

For the profitable production of 
the blueberries it is necessary to 
burn the cut-over areas at certain 
intervals. Hence the first step in 
developing this industry was to maxe 
possible the co-operation of the 

owers with the Nova Scotia 

epartment of Lands afd Forests. 
Thas has been brought ‘about a defi- 
nite programme by the department. 
Areas suited for the industry have 
Been set aside for burning. Associa- 
tions of growers have been formed 
and the department works through 
these associations in the systematic 
burning of these areas. 

Proper Packing Advocated 


Next to the burning of the bar- 
tens comes a proper packing of prod- 
ucts. Markets today demand and will 
pay for properly packed and greater 
products, This applies just.as well 
to blueberries as to apples, straw- 
berries and light products. The old 
system was to crate in second-hand 
crates brought in from Boston. All 
too frequently newspaper,’ cata- 
logues; and similar materials were 
used in wrapping boxts. There was 
little uniformity in pack, in selling 
and in display, all of which seriously, 
affected the price received. 

The first organized work on im- 
provement of the pack was done in 
the season of 1928. Demonstrations 
were given during the picking season 
on how to properly fill and pack the 
boxes and crates. These demonstra- 
tions were given throughout the dis- 
trict and along the south shore. This 
work has resulted in marked benefits. 

The great advantage in marketing 
which the Yarmouth district has is 
the fact that one can ship by boat 
to Boston or New York. A person can 
ship one crate or many; it is not 
essential to make up earload lots. 
»« The blueberry industry in Nova 
Scotia is thus one that is possible of 
much greater development. It is one 
that already is turning many dollars 
back to families, who are living in 
areas that are not particularly 
adapted to modern farming methods. 
With proper organization, increased 
attention to the pack and extension 
of the area burned, the industry 
holds promise of becoming one of 
the most important in Western Nova 


_ | Scotia. 


N.S. Industrial Activity 
Shows J Better Trade 


Preliminary surveys of industry in 
Nova Scotia, show a substantial. in- 
crease in activity during 1928-29, as 
compared with the preceding twelve 
months period. Growth has been due 
to the generally more prosperous 
conditions in the area, together with 
increasing demands for the province 
products in other parts of the Do- 
minion and in foreign markets. 

During 1928-29, the gross value of 


No..of manufacturing industries 
Capital invested 

Salaries paid 

No. of employees 

Wages paid 

Cost of materials 

Gross value of products 


products produced in Nova Scotia 
was $117,512,000 or roughly $10,000,- 
000 more than in tMe previous year. 
There was an increase of about $5,- 
000,000 in the cost of materials, 
while the capital invested jumped 
from $114,800,000 to $134,750,000. 
Comparative and more detailed 
figures of industrial activity withi 
the province the last two year 
follow: 
1927-28 
1,408 


$114,880,000 
$ 2,980,000 $ 

18,000 
$ 13,250,000 
& 59,720,000 
$107,900,c00 


1928-29 
1,436 


$134,750,000 
3,012,000 

19,872 
$ 13,609,000 
$ 64,870,000 
$117,512,000 


SWORD FISHING 
OFF NOVA-SCOTIA 


Catch This Year. Has Been 
on Larger Scale Than 
Formerly 


Sword fishing in Nova Scotia has 
proved to be exceptionally good this 
year. It was not so long ago when 
this fish was regarded as providing 
the principal delight of deep sea 
anglers. Through a growing appre- 
ciation of its food value, however, 
sword fishing on a commercial scale 
has developed rapidly. 

August is the month of major 
swor ish production off Nova 
Scotia. This year it yielded a catch 
of slightly more than 1,000,000 Ibs. 
This compares with 439,600 Ibs., 
490,900 Ibs., 361,700 lbs., and 767,400 
Ibs..in the same month of each of 
the preceding years of 1929, 1928, 
1927 and 1926, respectively. 

Landed Value Good 

As far as landed value is con- 
cerned, that.is, the value of the catch 
to the fishermen as landed, the fol- 
lowing figures tell the story for each 
August in 1926-1930; 1930, $114,820; 
1929, $88,783; 1928, $59,227; 1927, 
$34,744; 1926, $76,963. 

Sword. fish are taken off Novd 
Scotia in midsummer and the earlier 
autumn months. They are not caught 
in any other Canadian waters. The 
record landings were made in 1926, 
the year when fishing generally was 
particularly good in Canada and 
totalled 1,293,600 Ibs. with a landed 
value of $146,416 and a marketed 
value of over $207,000, 

' Market in States’ 

The catch is marketed chiefly in 
the United States where sword fish 
are in good demand. The fish are 
sold in fresh form, 

Last summer to assist the fisher- 
men in marketing their catches to 
advantage, a service was maintained 
under the auspices of the Depart- 
ment of Fisheries whereby landings 
of sword fish and halibut as well 
were gathered u _ collecting boats 
along part of t ova Scotia shore 
and transported to Boston on these 
vessels. 

A charge was made for the car- 
riage of the fish, of course, but the 
service gave the fishermen a ready 
means of getting their catches 
promptly to market. 

Also Produce Oil 

Rich in health making properties. 
over 91,000 gallons of medicinal cod 
liver oil were produced in fisheries 
by-products in plants operating in 
Canada last year. Virtually all of 
the oil was exported to the United 
States. Quebec led in a quantity of 
production, with 42.184 gallons to its 
credit. Nova Scotia, however, was 
second on the list, accounting for 
30.620 gallons. All told, marketed 
value of oil was slightly more than 
$83,000. In addition to the medicinal 
oil there was also produced a total of 
nearly 170,000 gallons of cod oil for 
other purposes. 


Nova Scotia Wooden Ware 
Establish Their Own Plant 


Nova Scotia Wooden Ware Ltd. 
have erected at South Brookfield, 


Faithful in Se 


C 


Canada*and Newfoundland. 
is the oldest Trust Com 
an “and other funds under its administration now exceeds Fifty Million Dollars, over half of 


during the past decade. Its directors are men of recognized standing in the commercial, professional and financial life 
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A COMPLETE ~ 


SHIPPING SERVICE 


WEST INDIA LINES 


Halifax, N.S., to Cuba 
and Jamaica 


Halifax; N.S., to Bermuda, 
West Indies and Demerara 
Ocean Dominion Steamship 


Corporation 


Steamers sailing fortnightly from Halifax, NS., 
amaica, 


to Santiago, Cuba, and Kingston, J all 

on alternate trips-at Montego Bay and St. Ann’s 
Bay, Jamaica, ugh Bills of Lading issued to 
all outports. . os 1's 


Steamers: sailing fortnightly from Halifax, NS., 
to Bermuda, St.. Kitts, Antigua,.St..-Lucia, -Bar- 
bados, St. Vincent, Grenada, Trinidad, Demerara. 


EUROPEAN LINES 


Scandinavian American Line 


Goynia America Line 


Regular sailings from Danzig and Baltic Ports. 


INDIA AND CEYLON LINES _ 


Regular sailings from India, Ceylon and Far East, 


Ellerman Bucknall Lines 


Bank Line 


Steamship Tickets to All Points Agents for Cook’s Tor 
LLOYD'S AGENTS (gs—‘( 


to Halifax, N.S. 


Through Bills of. Lading ‘from Singapore, Sour->. | 
abaya and other ports to ‘all points ‘in Canada. 


PICKFORD & BL. 


N.S., a plant for the manufacture 
of various kinds of wooden ware. The 
mill occupies a space of 120 by 60. 
feet and is two stories in height. In 
addition, the company will have a 


Company has been the faithful ally of business, enjo 
seen the. protector of homes and estates, and the alert builder of prosperity for a wide territory, 


ny in Eastern Canada<and was incorporated in 1893. The total value of esta 
accumula 


of Canada and Newfoundland. 
It has grown as Eastern Canada and Newfoundland have grown in wealth and stability. It has grown through its ability 
* 


to give service;—service such as it offers,to you, such as is outlined 


ying 


LIMITED. 


| ary house, boiler house and ware- | 


house and finishing room. 


wer is supplied by the Nova Scotia 
ower Commission. For the first 
year the company propose to manu- 


the confidence of all classes of the community. It has 
covering Eastern 


which has. 


‘ 


below. 


A Complete Fiduciary Service 


Comprehensive and varied are the activities 6f this company. 


The Company acts as executor and trustee 
under wills, as_administrator, as trustee 
under deed of trust, as custodian of secur- 
ities, as guardian or as financial and confidential 
Wills are kept in our vaults free of charge. 


Money is loaned by way of first mortgage 
MORTGAGE Test-cless improved properties. Shoul 
you desire to borrow on. your real estate, 


WILLS and 
TRUSTS 


LOANS on 


agent. 


d 


consult our Mortgage Department. 


GUARANTEED 
INVESTMENTS 


Our Guaranteed Investment Certificates 
are a safe form of security, and are le al 
trustee investments. There is double 


guarantee of safety for the investor in the fact that his 
money is invested in trustee securities or gilt edge first 
mortgages, while the investment bears as well our written 


guarantee to repay 


both principal and interest. Certificates 


are issued for periods of from one to three years, paying 


5% per annum. 


It places at your disposal the following facilities: 


REAL Our Real Estate Department, manned by ex- 

ESTATE  perienced officers, is particularly fitted toe 
furnish property owners with the best possible 

returns from their real estate holdings. Le 


At our branches are located the: 
most modern vaults in Eastern 
Canada, which provide absolute pro- . 
tection against burglary and fire at a small annual cost. « 


SAFETY DEPOSIT — 
VAULTS 


CORPORATE TRUSTS The Company acts as trustee 
and STOCK TRANSFERS. for Bond issues, and as regis- 

trar and Transfer Agent for 
Bond and Stock issues. It prepares dividend. lists and pays 
interest coupons or disburses dividends for corporations, 
It is authorized.to act as trustee in bankruptcy, receiver 
ship or liquidation. It acts as custodian for sinking funds, 


These are some of the functions of this servant of a great community. Because of experience, permanence and financial 
strength, it can carry on its work better than can any private individual. 


THE EASTERN TRUST COMPANY 
—is financially responsible; 


—is always available; 
—has a trained staff an 


d maintains an up-to-date accounting system, insuring accuracy; 


—charges no more than the private executor; ; c 
—keeps all papers and documents in safety deposit vaults; 
—furnishes statements to beneficiaries at r-gular intervals; 


—is staffed with officers’ of wide e 
—has its books re 


under Government supervision, 


This comprehensive, 


ce in the management of estates and trusts; 
gularly audited by qualified and independent accountants, and is 


faithful service is yours. Use it. Commynicate with our nearest branch office. You will find there 
trained officers capable of giving sound advice regarding your personal financial affairs. 


; 


The Eastern Trust. Company 


Capital (Paid Up) $1,000,000.00 | 
Trusts Under Administration over $50,000,000.00 


HEAD OFFICE 


HON. W. A. BLACK, P.C., M.P., 


Montreal, P.Q. 


President 


Reserve $200,000.00 
- HALIFAX _ 


D. MACGILLIVRAY, 
General Manager 


Branches: 


Saint John, N.B. 


Moncton, N.B. 


St. John’s, Nfld. Charlottetown, P.E.L. 


. 
me T Fe 
Waa h 


Ri 
to the Maritimes || 


ONFIDENCE and Protection, — these form the foundation of trust company service. For years the Eastern n Trust. =. 


Regular sailings from Oslo and Copenhagen. . GE: | 
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Six Generations of Service 


3 pe ae : Se 

_ For 120°Years Wm. Stairs, Son and Morrow Have Kept 
f Abvoket ot Changes and Needs in Consequence 

_ of the Growth of the Territory Served 


KEPT IN STAIRS FAMILY 
Now Handles Large Share of Hard- 


athinery, Plumbing, Steamfitting and 
diering Business.in Maritimes—Stairs 
Prominent in Industrial Life , 
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Z Son Entered Business 


‘The first internal chan 
ance came in 1841, when 
Je, Was made a 


of import- 
illiam’s son, 


partner and the 


name of the firm changed to Wm. 


Stairs and Son. 
Steadi 


. New lines were taken 


the com continued to 
‘ pany old the 


lines expanded. Thirteen years later 
Robert Morrow entered the business 


and the firm name w 
this time to Wm. 


Morrow. 


in changed, 
Son and 


Saw Many Changes 
Between 1854 and 1900, the firm 
saw many changes in business methods 
and in the development of the pro- 
old-time Nova Scotia 


vince. The 
clipper ships 
over, Wm. 


and Morrow 


became famous the world of 
Stairs, Son 


played no small part in this work. The 


day of the cli 
interests arose 


"busi 


ship waned, new 
sais un diverted 


into other channels, Ship chandlering 
became i 


activity, more 
attention was aotetea to hata 


ware, 


tools, machinery, etc., in which lines 


the company 
greater part of 


the M 


dominates the 
aritime market. 


; 


prior to this time the com 
had ped beyond the small om 
ee eee 
come in 
shi had dwindled Caan to 
by the opening 


Had Many Interests 


Wm. Stairs had retired from the 
business in 1865. Wm. J. was now head 
of the company In common with that 
now va ng fine old type of merch- 
ant, Wm. J. had numerous interests 
outside of his own business. He had 
many sons to provide for. The thing 
to do was to set them up in their own 
businesses. A i he started 
Nova Scotia Steel and Coal Co., now 
one of the subsidiaries of Dominion 
Steel and Coal Corp. He also started 

; Works, later 
amalgamated with Consumers Cord- 
age Co. The present head of the com- 

y is a director of the latter concern. 
her enterprises were sponsored by 
or su Wm. J., and his econ- 
tribution to the industrial of 
the province can hardly be minimized. 
In 1900 the business was incorporated 
as a limited liability company. 
Six Generations Serve 
.Between 1906 and 1913; Wm. J.’s 
son, Edward, headed the firm. There 
was a break in the direct line of inheri- 
tance between 1913 and 1926, when 
Edward’s brother, Gavin, headed the 
company. But in 1926, Cyril W. (son 
of Edward).came into con makin 
the fourth generation of Stairs to hea 
this 120-year old Maritime establish- 
ment. 

In the last decade, and more especi- 
ally since Cyril W. came into control 
firm of Wm. Stairs, Son and 
Morrow has developed into an organ- 
ization with widespread ramifications. 
Modern and ag ive business meth- 
ods have pla ~ their part in building 
up an establishment second to none 
in the Maritimes. 

Maintain High Ideals 

Like other successful businesses, the 
one rule of the company is “the cus- 
tomer is always right.” The traditions 
this more than century-old firm 
demand a high sense of business 
integrity——an obligation that has been 
maintained for six generations. 

Since 1810 Wm. Stairs, Son and 
Morrow have helped to clear forests, 
to o mines, to erect factories and 
dwelli and to lay railroads and 
highways. 

Truly a fine record of service to the 
nation builders of the Maritimés. 


Ww. W. HUTTON, 
Director-Hardware 
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* To Maritime Nation Builders 
_ \Proud Record of Halifax Firm 


‘Stairs Sales Policy 
Has Been Aggressive 


One of the first Canadian 
companies tO appreciate the 
value of advertising as a 
means of increasing sales, was 

. Wm. Stairs, Son and Morrow. 
Old records of the company 
show that newspaper adver- 
tising has been carried on reg- 
ulatiy for 60 years and more 
ago. Forty yore ago the com- 
pany issued its first general 
catalogue. Two hundred copies 

. Were printed. It was a monu- 
mental affair in those days. 
Today. more items are carried 
in one department than were 
listed in the whole catalogue 
of 1891. Another general cat- 
alogue was issued in 1909. 
Since then special catalogues 
have been issued as conditions 
demanded. The quantity print- 
ed runs into many thousands, 
for with the passing of years 
the number of customers has 
increased manifold. 


SAME FIRMS BUY 
GOODS OF STAIRS 
DURING 100 YEARS 


Old Invoices Carry Names 
Still Found on 
Ledgers 


An unbroken record of service ex- 
tending over 120 years is an achieve- 
ment in which Wm. Stairs, Son and 
Morrow take pride. Over and above 
all, however, the company takes 
pride in the fact that it has on its 
books customers of 50 years or more 
standing. Notable among the clien- 
tele of the firm~is the firm of Nichol- 
as Paint which has been buying from 
Wm. Stairs, Son and Morrow for 
over 100 years. 

Among the old records of the com- 
pany is an invoice setting forth that 
on Dec. 11, 1828, Nicholas Paint had 
bought from William Stairs goods 
to the value of £18.9.10. The pur- 
chases included round iron, flat iron 
and refined German steel. The de- 
scendant of Nicholas Paint is still 
doing business with the Stairs or- 
ganization. 

Though this is an outstanding ex- 
ample, the records of the company 
show the names of many buyers 
which have been on the books from 
the early part of the last century 
up to date. 


The fact that Wm Stairs, Son 
and Morrow have been able to retain 
these customers over such a lengthy 
period speaks well of the type of 
service rendered, the maintenance of 
a high standard of quality and the 
ability of the company to meet 
changing needs of the trade. As in 
the past, so for the future, the Stairs 
organization has built with the 
thought of service foremost, and up- 
on that foundation has cemented its 
contact with the large and small 
purchaser. . 


Appoint More Fruit Inspectors 

Between fifty and sixty additional 
fruit inspectors have been appointed 
and are stationed at the different ware- 
houses in the Annapolis Valley with a 
view to enforcing the new export cer- 
tificate regulations in regard to apple 
shipments. 


A. T. MEAGHER, 
Director-Plumbing 
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Few trading establishments on 


of unbroken service. Few can claim that ownership has rested for such 
a lengthy period in the hands of one family. Yet in Wm. Stairs, Son 
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|Organizatio:.’s Growth ) 
Due to Splendid Record|Century of Maritime Growth 
| Shows Well-Developed Progreé 


this continent can point to 120 years 


and Morrow, Halifax and the rest of the Dominion can boast of such 
a business accomplishment. Fifty-seven years before Confederation 
and thirty years before Samuel Cunard founded his great steamship 
line, Wm. Stairs was meeting the needs of his customers from a little 
store at the corner of Bedford Row and George St., Halifax. 

. Wm. Stairs built soundly. He knew only dhe maxim-—dollar for 
dollar value. Upon this foundation, his successors have built an 
organization that today occupies a strong and worthwhile position in 
the business life of the Maritime provinces. Many changes have taken 
place, new demands have arisen, problems to be solved, but each in 
turn has been met. Succeeding generations have added to the prestige 
of the concern, furthering its traditions and passing on a more glorious 


heritage. 


There is pride in the traditions of this great Maritime concern. For 


in the conduct é6f its dealings-on a 


basis of integrity, the business has 


been put on a level in‘which members of the Stairs organization can 
take honest and justifiable pride in a job we!l done. 


Six generations have aided in 


the work of clearing land, making 


roads, digging mines, erecting dwellings and accomplishing the 
myriad tasks of a young and growing nation. The work goes on 
inevitably and Wm. Stairs, Son and Morrow are. prepared to do their 
part in making further progress possible, 


FINE PERSONNEL 
FURTHERS AIMS 
OF OLD CONCERN 


Promotion and Income 
Rést on Individual 
Initiative 

Though a Stairs has always been at 
the* head of Wm. Stairs, Son and 
Morrow, the organization is not a 
family concern. When the present 
head took over the reins of office, he 
set about building up a personnel in 
which the word “family” was non- 
existent, with one exception. 

In the set-up of the present organ- 
ization, everything has been done with 
a view to putting responsibility on the 
shoulders of the senior members and 
making them solely accountable for 
the operations of their departments, 


Five Main Divisions 


Operations are divided into five 
ivisions; hardware, plumbing and 
steam-fitting, heavy machinery, buy- 
ing and finances. The head of each 
department is responsible for its 
operations. Each unit acts inde- 
pendently, but always striving toward 
a common goal—the further advance- 
ment of the firm of Wm. Stairs, Son 
and Morrow. 


The result has been the building | of 
a compact organization. From the office 
boy té the director, there is instilled 
the fine feeling that progress and 
remuneration is dependent solely upon 
ability. 

Employees on the company’s pay- 
roll number seventy-five. There areno 
labor problems. The oldest employee 
has nm with the organization since 
1884. Several others started before 
1900, while the average length of 
service exceeds ten years or more. 

Look After Welfare 

One of the contributory causes lead- 
ing up to the establishment of the 
company’s sound personnel, is the 
keen interest taken by the manage- 
ment in the welfare of the employee. 


In common with other progressive 
concerns, Wm. Staits, Son and Morrow 
has insured the lives of its employees. 
After two years’ service, an employee 
is automatically insured. The initial 

olicy is for $500, which is increased 
$100 for each year of service, until] 
after 27 years years of service a 
maximum of $3,000 is reached. 

A notable feature of this group 
insurance is that directors, teamsters, 
porters, stock clerks, etc., are all on an 
equal basis. The length of service is 
the only determining factor tm respect 


R. R. MURRAY, 
Director-Machinery 


to the amount of insurance placed on 
the life of an employee. In each case 
the com pays all premiums. 
ue to Loyalty 
The growth of Wm. Stairs, Son and 
eee Is a the — t 
e employees. ve m 
have been followed in seeking new 
business and holding old accoun 
the driving force been and is the 
common spirit of loyalty to the firm. 


DIVERSIFICATION 
FEATURES STOCK 
OF STAIRS FIRM 


Wide Range of Goods Has 
Been Factor in 
Progress 


One of the reasons for the continued 
progress of Wm. Stairs, Son”and Mor- 
row is its ability to supply its custom- 
ers with virtually any requirement, 
Nominally the firm advertises its 
wares under the needing of “wholesale 
hardware, ship chandlery, metals. 
plumbing, steamfitting, contractors’ 
supplies and machinery.” But a 
glance at its listings reveals an ag- 
gregation of goods that is astonish- 


ne refixed by the title “If it isn’t listed 
below we can get it,” there is cata- 
logued a variety of goods ranging from 
a beaters to books on the marine 

e, from pins to pumps, candles to 

compasses and from tractors to tacks. 
Offers Quality Goods 

The company stresses the point 
that it offers dependable merchandise 
bought from responsible manufactur- 
ers. It handles goods manufactured 
by the Steel Co: of Canada, Dominion 
Steel and Coal Corp., General Steel 
Wares, Riley Engineering & Supply 
Co., Dominion Radiator and Boiler 
Co., Dominion Lysaght Sheet Metal 
Corporation, British Ropes Ltd., and 
Yale and Towne Mfg. Co.. These 
names are representative of those with 
whom the company does business, ahd 
there are many. others of a similar 
calibre. 

The company. has catered to the 
shipping trade for many years. It 
supplies a widely diversifi 
goods to mariners; and Maritime fish- 
ermen come to Wm. Stairs Son and 
Morrow fcr seine leads, swordfish 
darts, cordage and herring twine 
and the other appurtenances of their 
trade. The company’s inventories 
of shipping gear are puzzling to a 
land-lubber. Chocks, clews, ffs, 
logs, jigs, belaying pins and holy- 
stones are all quoted as a matter of 
course; the ape in fact, carries 
the stock-in-trade of a ship chandler. 

Has Varied Lines 

But this only comprises a minor 
portion of the total business done by 
the Stairs company. It has built up a 
strong market for its fittings, machin- 
ery, wholesale hardware and con- 
tractors more Here are a few pro- 
ducts for w 
exclusive agency: 

1. “Caterpillar” Tractors. 

. “Dowflake” Calcium Chloride. 
- “Pudlo” Cement Hardener. 
. “Bluenose” Face Brick (Clay). 
. “Scotia” Common Brick. 
. “Novashale” Face Brick 
(Shale). 
- “Beaver” Common Brick. 
- “London” Concrete Machinery. 
. “Scotia” Ready Mixed Paints. 
10. “Athey” Dump Wagons. 
1l. “Hard-N-Tite” Cement 
Waterproofer. 

12. “Scotia” Patent Roofing. 

13. “Gardner” Deisel Engines. 

“The extent of this list gives an idea 
of the comprehensive range of Wm. 
Stairs, Son and Morrow’s exclusive 
lines, and aggressive merchandising 
policies which have governed distribu- 
tion in the past may be expected to 
expand the company’s activities in the 
future, 


ich the company has an | 


November 27, 1980 


i 


YEARS) | 


Warehouse of Wm. Stairs, Sen and Morrow at Halifax, 


GAVIN L. STAIRS 


1913-1926 


Sales Record Covers 
83 Years By Months 


Many business men of to- 
day — with pride to their 
complete record of sales. Sta- 
tistics have been “broken 

* down” so that the sales man- 
ager is in a position to give 
most minute details of his 
business. Sales records are not 
a new thing, however, ior in 
the office of the president of 
William Stairs, Son and Mor- 
row, is a record of sales that 
can hardly be equalled by any 
business organization in Can- 
adg or the United. States. 
Mounted on a stiff board, the 
whole attached to a swivel, is 
a layout showing the monthly 
scsles of the com from 

- 1847 to~1930. During the first 
14 years the record sales were 
recorded in £ s d, and from 
then on in dollars and cents. 


Stairs Serve 
Big Projects 
With Supplies 


It is only natural that in a history 
extending over 120 , Wm. Stairs, 
Son and Morrow should have had a 
hand in nearly every major develop- 
ment undertaken, in the Maritimes 
during that peri With the growth 
of service and addition of new lines, the 
field of operations has been greatly 
extended. ot 

From meeting local demands, the 
business expanded to outfitting shi 
and then to supplying materials to co 
miners, saw-mill operators, railways, 
building contractors and others. 

Handle Big Jobs 
de from the outfitting of ships 
built in Nova Scotia, the company has 
supplied materials to Dominion Steel 
and Coal Corp., Nova Scotia Steel and 
Coal Co., International Paper of New- 
foundland, Acadia a Refining 
Co., Atlantic Sugar Refineries, Mer- 
sey Paper Co., New Brunswick Inter- 
national Paper, Halifax Shipyards. 
Canadian National’ and Canadian 
Pacific Railways, and Nova Scotia 
Public Cold Storage Terminals. Fur- 
ther it has supplied all the bricks for 
Halifax’s latest hotels,.the Lord Nel- 

sox and the Nova Scotian. 

The list, of cours:, could be greatly 
extended to include the majority of 
numerous small projects undertaken 
in the Maritimes since the ning 
of the century. The above enterprises, 
however, cover important works 
undertaken during recent years and in 
which Wm. Stairs, Son and Morrow 
have taken a prominent part in pro- 
viding necessary materials. 
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Vast Changes Have Taken Place in Economic E3 pa 
sion of Nova Scotia Since Days When Business” 
Was Founded by the First Wm. Stairs” 


BUSINESS HAS REFLECTED CHANGING 


. ae 
Opening of Mines, Building of Railways, Industrial Expan 
sion and Development of Highway Systems Are Oni” 


Be 


ne 


Few of the Many Enterprises in Which the 
Company Has Played a Prominent Part ~— 


The early history of Wm. S 
Son and Morrow Ltd. is a saga of the 
Maritimes. 

Since the beginnings of the firm in 


up in the economic and industrial life 
of Canada’s provinces by the sea. 
Perhaps one reason for the strong 
foundation on which thé company 
rests—a foundation which has enabled 
it to weather the vast changes in 
industry and commerce witnessed in 
the past 120 years—is that the business 
of Wm. Stairs has had much to do with 
the sea and all the trials which attend 
those following a sea-faring life. 
Reflects Maritime Growth 


In the growth of the Stairs compafiy 
is reflected the growth of the Maritime 
provinces; the history of the firm is a 
striking cross-section of the various 
changes which have surrounded Mari- 
time, Canadian and even world con- 
ditions in the past century. 

To gain. an. adequate idea of the 
beginnings of the company, it is well 
to glance at the Maritimes 120 years 
ago. Halifax was tién a British naval 
and military. port. The Navy found it 
an important base for operations, and 
it was garrisoned in a manner befitting 


strategic position as a key place in| of H 


British North America, 
Little Industry in City 
There was little industry in the city 
other than that which pertained 
directly to shipping. There were no 
railroads, no telegraphs, the Maritimes 


were cut off from the rest of: Canada 
by a .jou of weeks. Inland 
farmers cultivated the land and 
brought their produce into Halifax by 
wagon and sleigh to sell to the citizens. 

ortly after the formation of the 
company, the war of 1812 tried all but 
the strongest firms. Conditions were 
unsettled in Canada but Wm. Stairs 


Company’s Clipper Ships Sailed Seven Seas , 


range of |’ 


Between 1870 and 1890 some 32 clipper ships were operated 
Morrow. At one time shipping suprepentedl @ 


years the company has had no 


Sailing-Ship Figurehead 
Has Romantic History 


High up in the corner of the office 
of Cyril W. Stairs, present head of 
Wm. Stairs, Son and Mofrow, is an 
old, colored figurehead. How it came 
there forms an interesting sidelight of 
the romance surrounding the life of 
port merchants last century. The 


good ship Saladin sailed from Val- 
paraiso in 1844, carrying a cargo of 
bullion to Liverpool On board 


* 


by Wm. Stairs, Son and 
large share of the business, but of late 
interest in this line of activity. 


was a passenger captain, who incited 
the men to mutiny. Eight men, includ- 
ing the captain of the ship, were killed. 
Later the passenger captain was 
murdered and the men planned to 
scuttle the ship on the coast of New- 
foundland and depart with the bullion, 
‘Their pone went astray, however, for 
the sh groaned at Country Harbor, 
near Halifax. A Capt. Cunningham 
went aboard and arrested the mutin- 
eers. The bullion was sent to Wm. J. 
Stairs, who held it for the owners 
The figurehead of Saladin was removed 
as a souvenir and now is the property 
of Wm. J.’s grandson, 


The 
general merchants. It 
the needs of a { 
Its stock-in: 


liquor to p 


grew the firm. 
sound; and its custe 
In the 


the. company to fit out any ship 
moment's notice. Its ship cham 
calf neturel If chould cooartall 
na’ grow 
quickening of navigation in and 
alifax., . ’ Ea 
Acquired Shares for § rvic 
Interest in the actual manage 
of sailing arese in a Bt 
way. In those days when a man® 
ship and sought to get it outfit 
went to the chandler and asked” 
to accept a share in the owne 
the vessel in. exchange for 
received, Thus when the chand 
fitted out a new vessel he often 
as owner or part owner 
future destinies of the ship. 
The value of a ship was 
divided into 64 or 4 
awarded @ cer 


on 


chandler would 
number of parts in accordance 
the value’ o oe delivered by 
The system has its count 

modern economy when shaf 
company are offered in exchange 
property. . 


« .  Sailed the Seven Seas ~ 


These vessels of Wm, Stal 
and Morrow sailed the. 
They ranged from the Ching iraq 
Australia. They brought ¢ 
the West Indies and Spai 
sailed, in fact, anywhere a ¢ 
be had or where they were ¢iarwe~ 
and the firm flourished. ~*~ 

Some of the ships weré 
Halifax er records note tm 
of the Esther Roy, 4 
Bedford, Calburga, Osb c 
Village Belle, all own D 
Stairs, Son and Morrow.’ 26 
thriving trade while the era of 
clipper lasted. ; 

Followed Industrial Trend =" 
As the shipbuilding trade*in Haljes: 
| tended to fall off, due to the advent Es 
yo ye yt ne Stairs, Son - 
orrow. proved its ; 
extending its activities 0 7 
with industrial growth. G he 
shi —e business became # 
and less; the company oe 
anded its business along other Un 
t is worth noting here, however, 
before the company end its 
participation in shipping it fitted 0 at 
sealing vessel and dispat : 
Indian Ocean. af 
Today Wm. Stairs, Son and M ra 
supplies the diversified needs ofa £ 
Maritime market.: Its history @ 
picture of the changing conditions 
the Maritime provinces. 
Confidence in the Future 
Resting on this sure foundation 
faces the future with assurance, 1 @ 
shared in the growth of the Mari ik 
in the past; it will continue to play a@ 
integral part in their progress in { 
years to come. j 
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VISION. SYMPATHY, SERVICE 


(GREAT accomplishments begin with dreams.. ieee ae 
nourished in the mind. Slowly; each idea is built i into some- abe 


e : es 
w ] hn C e l §1 () thing tangible . : . the home, the factory, a great ANGRY a" 


mercantile development or a maritime enterprise. 


we have helped In 1810, the foundations were laid for a great Company ... a 


Company of vision, to anticipate the needs of Maritime homes, 
Maritime builders, Maritime factories and ships... a Company 
of sympathy, believing in the ambition of men, striving to 
realize their ideas ... a Company of Service, trained. to. advise 

- and assist all who are in need of our service. | a 


Dreams do come true... ideals become real... . the horse ak 
yesterday has given way to the tractor of today. And just as 
Wm. Stairs, Son & Morrow, once devoted themselves to the 
- service of the pioneer on land-and sea, so now they lend their 


ite 


wire-rope « - donkey- Im 2 a roo N/ a 
engines and tractors. | aa Y F its 120th year of continued active pusmess=~ a: grand adventure ! 
oe Pam | ) into the fertile youth of old age. 7 


To open mines. .. ] | : 

with our cables and Bee are, | i) i) 2 

stellate, «> zal ail } Jp NLS 120 years young is a far more cheerful and hopeful and -produc- 
; Fee oe Nee tive heritage than to be 20 years old. For six generations the 


belting and pumps. 
| To erect factories fee SRAUE Ta saaaa ! infinite spirit of youth has dominated Wm. Stairs, Son & Morrow 
addvlis.. __—— a Limited. This venerable firm has met ‘every change in the 
et eins ol Coa fashions of the times with that vision and foresight, with that 
pceiiens ees _ sympathy and with service, which have made it a vital factor in 


boilers and riveting ae ; 2 3 . 
hammers, the community and industrial development of Eastern Canada. 
To. lay railroads and ¥ torbeny 


jal 


a of, sere service to the builders of our modern homes and highways. .. to 
br OF part. owner i the the contractors and engineers engaged in the construction of 
dpa Saree Tip 7 the factories, homes and workshops of Maritime industry. 
d be awarded a 4 To cl : oe . 
rts in accordance with o clear forests... we hes i ; Cont . ee 
iui countorpert | with our axes and iS oo ey Cae 72 7 Growing better is the only valid excuse for ‘growing old, and 
ffered in exchange for 3 weGrena's 5. daabe Deere 6 eo Re Le = that is the spirit in which Wm. Stairs, Son & ‘Morrow celebrate 
ae 
seas. © 


| the | ‘ye \Yin highways. ... with,our 

= ee A lk ee = es shovels . . . ; erase she 
a AW ADS! WE TEE spikes an It-clippers .. . 

ey saree . 4 INS | < iris and grading mua- 

spine anders Wee | oe Win.STAIRS,SON 6 MORROW Limited 
and Morrow fi GA 7 | 

eae eg . + Ve | oor HALIFAX CANADA 

ce . .@ a: | ee ee ye 

es os ae mip eatae 2 UPS oN te WHOLESALE HARDWARE . PLUMBING, STEAM FITTING and CONTRACTORS? SUPPLIES 

ais tnd PR : : g — UU Mf SHIP CHANDLERY . METALS . MACHINERY . BOILERS . BRICKS . PUMPS 
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7 Earnings Up 
>Some idea of the progress made 


_ by the company may be had from 
an nauatinetion of an interim report 


' on earnings for the first six months 


| 


: of prior charges, left a net o 


pea This com 


I pany? Dresent output is around 300 
2 es s ‘Under favorable mar- 


a 


of 1930. During that period, gross 
income from operations totalled 


which, after the deduction 
rating 
income: of $362,227. Added to this 
was a miscellaneous income of $34,- 
644, making a total of $396,871. 
After the deduction of taxes, there 
remained a net income, before charg- 
ing-bond interest and depreciation, of 
with sim- 
lar earnings for the full year of 
1929, totalling $602,331. This in turn, 
was one of the best years experi- 


. enced by the compeny. 


_VICTORIA COAL CO. 


OWN BIG ACREAGE 


Installed Plant Capable of 
Handling 300 Tons 
Daily 

_ Operations of the Victoria Coal 
Co. are carried on at the Victoria 
'Boston propertics at River 
rt, in the Cumberland. coal fields 
; Scotia. Coal resources of 
said to run into 


t can 


~ 
‘ 
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Atlantic. Rail- 


Dominion 7 
way: ag $750,000 
_ on’ New Building 


Trawler Ruling Affects - 


Sets High Standard 


4 


Nova Scotia Fiscal 
- Position Improves’ 


For the fiscal year 1929, the 
government of Nova Scotia re- 
a@ revenue surplus: of 
4. After deduction of 
fund installments of 
$240,073, there remained a de- 
ficit of $138,148, which was a 
marked improvement on an 
official statement made earlier 
in the year when it was esti- 
mated that the deficit for the 
period would be $863,999. 
Figures shown ‘in the re- 
cently published annual state- 
ment revenue and expendi- 
Yohaen sow oy helt alg 
satisfactory in many years an 
are a reflection of the prosper- 
ity which theprovince has ex- 
perienced during the past year. 


Inn. 
D. A. R: LOADINGS | 


~ REFLECT BETTER 
APPLE EXPORTS 


to November 13 
ead of Same Period 
in 1929 


Freight traffic over the lines of 
the Dominion Atlantic Railway,. as 
evidenced by the :aovement of the 
principal commodity, namely, apples, 
shows an improvement this year over 
the: recorded for 1929. 

‘Last year was one of the best ex- 

lenced by the company since 1921, 


a preliminary indications would 


point to 1930: being even better. . + 
While the. products handled by the 


’ railway‘ represent a wide diversity 
owe of. products, apples have been and 


are the principal comniodity shown 

in the company’s freight returns. 
Export Movement Larger 

. This has been a good year for the 

apple.crop, though there was con- 


.| siderable damage in the early part 


of. October due to unseasonable 
weather. Despite this minor set- 
back, the Dominion Atlantic Railway 
reports. an export movement of 
apples via Halifax up to November 

last of 347,496 barrels, 20,809 
half barrels. and 2,335 boxes. Up to 


| the same date last year, shipments 


on. the same basis totalled 330,976 


barrels, 8,624 half barrels: and 24 
. | boxes. 


Other sources of revenue have held 
up satisfactorily this year. Pre- 
li returns would indicate that 
the tourist traffic was not as hea 
as last year, but, on the whole, it 
was reasonably good. 

Among the development work car- 


ried out by the Dominion Atlantic 


Railway this year was the construc- 
tion and completion of the new Corn- 


nteed | wallis Inn at Kentville, involving an 
to} expenditure of $750,000. 


Ne for the year amount- 
the ‘eopepaty received ¢14490. oe 

‘Co: ‘$13,490, as 
ptuiiidia an baw deo issued during 


the > year. Approximately. $25,000 


Reveal : 


went to reserves, increasing net 
funds to $125,000. 

Total assets stand at $5,113,067, 
which is exclusive of deeds of trust 
or bond issues. 


«Growth of Atlantic Area 


Figares of Trend of Business in Three Maritime Provinces 
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Salesof mercial 
insurance failures 
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Indexof Bank 
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Jan., 1920 - $000,000 
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THE FINANCIAL POST 


Nova Scotia Cold Storage 


Fish Processing Plant Works at Below Capacity — 
Overtures to Lease Division—Earnings Reported. 
in Excess of Bond Interest Needs 


Operations of the Nova Scotia 
Public Cold Storage Terminals over 
the past twelve months have not been 
all that could be desired, but finan- 
cial returns have been sufficient to 
take care of all operating charges 
and bond interest requirements. 
Generally speaking, the facilities 
offered by the terminals have been 
well utilized, with the exception of 
the fish processing plant, which is 
operated on short time. ' 

Establishment of the Nova Scotia 
Terminals plant at Halifax fitted in 
well with the general scheme of 
development bee carried on by.the 
Halifax Harbor Commissioners. This 
venture, which is largely backed by 
outside capital, resulted in the con- 
struction of and putting into opera- 
tion, of one of the.most modern cold 
storage and dry storage plants on 
the continent. ‘ 

Operate Three Units | 

The terminal is divided into three 
units, namely, general cold storage 
apple and te pre-cooling and 
storage, and the freezing, process- 
ing and storage of fresh fish. The 
plant is located on the water-front 
and has an excellent rail transporta- 
tion facilities. 

In the general storage division, 
the terminals have been instrument- 
al in fostering import and export 
trade through the port of Halifax. 
Such products as meat, butter, eggs, 
cheese, tropical fruits, -chocolate, 
furs, fish, and other items are to be 
seen in the cold storage warehouse. 

he management has made and 
are making good progress in inform- 
ing apple growers of the facilities 
offered .by the terminals. Shortly 
after the plant was opened, asso- 
ciates of the company arranged to 
purchase a number of carloads of 
ageies to demonstrate the advantage 

the apple pre-cooling and storage 
plants. These apples were kept over 
the winter and sold at “out of sea- 
son”-prices and the results communi- 
ane with’the ett a 
< e ‘processing and stor- 
age of fresh Fisk bas not developed 
as satisfactorily as it might have. 
This is not due to any fault in the 
design of the building 
eg ery bot arises out of. the 
fact that the Dominion Government 


expe 
e terminals installed 
special machinery for the freezing 
and processing of fresh fish. 
Receive Federal Subsidy 

It is essential with expensive ma- 
chinery of this type that regular sup- 
plies of fish be landed at the termin- 
als wharf, According to the manage- 
ment this can only be done by the 
operations of steam trawlers and 
not by sail boats. Now that the Gov- 
ernment has put into effect its limi- 
tations of the former type of fishing, 
the outlook for this branch. of the 
terminals is not all that was expected 
when the scheme was first conceived. 

It is difficult to say at the moment 
whether arrangements can be made 
to derive the full benefit from this 
machinery. Overtures have been 
made to the company for the leasing 
of this division, but to date no agree- 
ment has been entered into by the 
management. 

The management had had great 
popes of building up a highly profit- 
able fish freezing business. The 
process is new and the a turn- 
ed out is of exceptionally high qual- 
ity and is readily marketed. The 
limitation of the fish supply, how- 
ever, seriously interferes with plans. 


VY | It may be that, later on, the Govern- 


ment will rescind its regulations on 


,» nor to the} 


division constitutes a drag on the 


company, in so far as earning power 


is concern 

A contract entered into with the 
Dominion Government. pursuant to 
~ Cold brig, : Leet provides for 
the paym @ company a 
cash subsidy payable in in- 
stallments, over a period of four 
years after the completion amoun- 
ting to 30 per. cent of the cost of 
Susteren and equipping the term- 
inals, 

The port of Halifax has one of 
the finest natural .harbors. in .the 

orld. It is open for migyins twelve 
months of the year is nearer 
to Europe than - other leading 
Canadian or Am port. For 
qoors «past, however, it. has been 

andicapped through lack of cold 
storage facilities, 

The — of the Nova Scotia 
Public Cold Storage Terminals, how- 
ever, overcomes’ this handicap by 
werding proper facilities for the 

andling of perishable foods and 
other products imported and export- 
ed to and from the Dominion, Europe, 
Australia, New Zealand, South 
America, and the West Indies. 

Financin 


was carried out by Mon 
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W. H. Chase, President, 


Wolfville, N.S. 


J. C. MaeKeen, Vice-Pres. 
Halifax, N.S. 


- 'T. B. Akin, Sec.-Treas., 
Windsor 


R. A. Jodrey, Man.-Director, 


Wolfville, N.S. 


J. Me. G Stewart, Director, 
Halifax, N.S. 


Geo. A. Chase, Director, © 
Port Williams, N.S, 


J. B. Hayes, Director, 


Halifax, N.S, 


W. H. Covert, Director, 


. Halifax, N.S. 


WATER TUBE BOILERS || 


“ 
+ 


for Power and Heating 


Some Installations Recently Made by Us: 


Royal Bank Building, Montreal . eioeee 
Power Corporation of Canada, Sentinel, Alta. . 
Quebec A eeveeeeeearee eee, 
High ool, Timmins, Ont. eeneeo ee 6 @ Cletele'e'o © 
Lord Nelson Hotel, Halifax ..........2e-bs0. 
Bell Telephorie Garage, Montreal .......:.... 
Sun Life Assce. Co., London, Englan eeosteees) 
Robert Mitchell Co., St. Laurent ........6+0 
Kroehler Mfg. Co., Montreal ........-s0s0e5 
Coca Cola Co., Montreal ......200¢eecmees 


Price Bros,, Quebec Cee eer e eee etswreereesres 
C.N.R. Hotel, Charlottetown Seeeseweseseeoees 


Reh Eeeisonere, oe 


BRANCH OFFICES: 
1111 Beaver Hall Hill, Montreal 


3-260H 
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2 Gould Street, Toronto 2, Ont. 


included the public } $220,000 of preferred stock and 50,-; ing $326,350 of 5% per cent 


Shaded portion shows area served by the Avon River Power Co., Ltd. \ 


Many of Nova Scotia’s 


In addition Avon River Power Co. has a 


500 H.P. on the’ Fall River and has now finished c 
the Black River, a further development of 4,500 H.P. 


The Company owns undeveloped power sites. capable of produce 


ing at least 8,000 H.P. 


HE Avon River Power Company owns and o a, 
Hydro Electric power plants on the Avon River, Nova Scotia. ae 


‘ The Company’s development on the Avon River comprises. 
. two power’ plants with a total capacity of 7,000 H.P. The Com- 
pany also owns a third power site at a point one mile further 
down the river, capable of developing about 1,000 H.P. The. 
Gaspereaux River development has 1,100 H.P. installed capacity. 
“ Z Se 
ro development ‘of . 
onstru 


were issued. There is also outstand-/| sidy, 


ilding to Serve....- 


Most Prosperous Sections : 


perates- two 


ment bankers, 
of the company, which | offering of $1,700,000 of 6 cent; 000 no par value common shares/| notes, which are secured by the sul 
’ invest. first mortgage bonds. In addition | by ae 
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uction on , 


AVON RIVER POWER CO. LTD. 


Windsor 


the use of trawlers. Meanwhile this !% 


Structural Steel for Grain Elevator Extension 
at Halifax, N.S., fabricated and erected by 
J. W. Cumming Manufacturing Company. 


SW. 


_ EXPANSION—to Serve — |) 
Improving Maritime Conditions 


Miscellaneous Steel 


_ Brass and Grey Iron 


Mining Specialties and Equipment 
Galvanized Corrugated Culvert Pipe’ 


JAMES T. CUMMING 
President and General Manager Vice-President and Superintendent Secretary-Treasurer 


e 


_ The extensive expansion of our plant, now under way, is indi- 
cative of our steadily increasing business and of our faith in the 


maintained progress of Maritime development. 


The extlarged facilities will assure an efficient arid: prompt 
service in supplying products — known for their quality and 


. dependability.’ 


ACID ELECTRIC STEEL CASTINGS 


Self Oiling and Roller Bearing Mine Car Wheel and Axles. 


H. SCOTT CAMERON : 


A. 8.. FRASER 


CUMMING MANUFACTURING CO. 


NEW GLASGOW 


LIMITED 


NOVA SCOTIA 


#—Anchors and Anvils—Manganese Steel—Toughened Steel 


. Forgers, Machinists and Founders 
Structural Steel for Buildings, Bridges, ete. | 
Mine Tools, Mine Cars, Hitchings, etc. 
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fO WIDENING AREA 


rations Carried on at 
- Halifax for Cen- 


C3 


IOFITS ARE GAINING 


es for Year to Date Are 

teported to be. Ahead 

> of Record Past _.. 
Year 


is year Moirs Ltd., celebrates 
pat centurycof operation. Since 
establishment the company has 
lily gone forward un 

wilt an international reputation 


ae: distribu 
at Saint ane 


trea! ees Winnipeg. 
ee trate Big Plant 
ants are all located at Halifax 


today it | 


of the plant of Moirs Ltd. at 
tries 


This view 
the type of major indus 
small beginning 


earried on in Nova Scotia. 


From a very | countries outside of 


+ Moirs has developed until teday it is carrying on 


‘/Rich Mineral : 
Of Nova Scotian Division 
Bring Millions in Revenue 


000 loaves of 
ee 5,000 pounds of 


"and 
incre in mill room facili- 
chocolate. 


) Sales Record Gain 
fring the last six 


Pay 


ng is 1 
of the organizations founded 
me older settled communities of 


| eu 
49) It was incorporated as a company 


4903; the present organization 


Ee bonds, of hich $1,824,000 
are. itstandine. In addition there 
re: 15,133 of no par value 

non stock. The latter is closely 


xe 


ent liabil 

sheet at $496,110, leaving 

pany with a working capital 

dae eo =— from the 

inde: a depreciation reserve 
$537,088 has 


meies. Capital stock is given a 
be of $1,513,300 while surplus 
- Plough Back Profits 
} to date the company has not 
Fany distribution on its common 
. shough earnings have been 
nt to justify declaration of a 
‘the management has fol- 
‘the policy of ploughing back 
; ring the past year com- 
earnings totalled $4.25 a 
ns with — in 
average during the past 
sears has been around $3.75 a 
S which rate should be main- 
uring the current year. 


PERIAL OIL IS 
RGE EMPLOYER 
NOVA SCOTIA 


i fir ery Near Halifax Has 
"Capacity of 10,000 
Barrels’ ' 


mperial Oil, Ltd., provides Nova 

@ with one of its major basic 

muetries in the operation of a mod- 

ie refinery at Imperoyal, near 

buth, on Halifax harbor. The 

mnery has a daily anes, of some 

avy barrels of petroleum products 

mach include gasoline, refined oils, 

dil, asphalt and other petroleum 

Products and provides employ- 

ent for between 700 and 800 men, 

mee Majority of whom live in the 
pany’s town, Imperoyal. 

Employs 1,000 Men < 

lifax is located the divi- 

sales office for Nova Scotia 

Prince Edward Island. Through- 

the Province of Nova Scotia 

b are located some 50 distribut- 

| Stations, shore tankage stations 

=e Warehouses which, in turn, sup- 

ee the many service stations which 

“ee rice the motorist with Imperial 

oe wtets. Upward of 1,000 men are 

= Poyed by the company in the 

= ince, while the retail sale of 

Bo eesoleum products gives work to 

2 F y more. 

es ©, Binally placed in operation in 

4 , the refinery has grown in 

#8 and importance. Crude is ship- 

in from Peru and Colombia pnd 

© Gulf Coast field, refined at Im- 

and the resulting products 


Coal, Iron and Steel Higlily | 
Developed Indus- 
tries 


POSSIBILITIES GREAT 


Capital. and Demand for 
Products Needed to Bring 
About Expan- 
sion 

Mining is one of the chief forms 
of economic activity in Nova Scotia. 
Due to the great advance of mining 
in other: parts of the country, the 
fact is likely to be overlooked that 
this province is one of the Dominion’s 
largest producers, as well as one of 
the oldest. Over 100 years ago gyp- 
sum was mined in the province; 
official figures on gold production go 
as far back as 1860; coal deposits 
have been recognized for a century 
or more, while exploration for base 

been carried on for over 


us it will be seen that mining is 
not a new enterprise to Nova Scotia. 
Rather is it an old and tried indus- 
It is well to remember the 
oven situation that exists in Nova 
’s dustry. 
Coal Principal Product 
Coal will bly always be the 
chief mineral product of the " 
The greater part of 


coal. field, »Cape. 
Island, which is not only the largest 
field in the prewince but the most 
highly develo and productive in 
Canada, 


production in Nova Scotia. 

Application of modern devices and 
methods of permanent construction 
however, assure that the coal indus- 
try of Nova Scotia will continue to 
be a large revenue producer for many 
years to come. e sinking of the 
“B” shaft by the Dominion Coal Co. 
pemaarily for the winning of coal 
rom submarine areas, is one of the 
outstanding and aggressive i 
ments undertaken in some years. It 
is estimated that the life of this 
plant will be at least 125 years; and 
that before it is abandoned, some 
140,000,000 tons of coal will have 
been hoisted to the surface. 

Though the Sydney coal field is 
the most important in the province, 
there are also most productive fields 
on the mainland in Cumberland and 
Pictou counties. 

Big Gypsum Deposits 

The province is gifted with enorm- 
ous deposits of gypsum of very pure 
quality, frequently 100 feet in thick- 
ness. Production of gypsum in Nova 
Scotia is by far the greatest in the 
Dominion. At Windsor, in Hants Co., 
the Canadian Gypsum Co. operates 
the largest gypsum mine in the 
province. Large quantities of gyp- 
sum from this locality are exported 
to the United States. 

Though gypsum was mined in 
Nova Scotia as early as 1829, it is 
only in recent years that the indus- 
try has had its’ most remarkable 
ee During the past year 
928,895 tons of gypsum, valued at 
$1,152,160 were produced. 

Farther Processing Wanted 

Gypsum deposits containing an 
excellent grade of material are 
widespread in the central and east- 
ern parts of the province and are 
extensively worked in a number of 
localities. In spite of a large pro- 
duction, only two per cent of the 
output is calcined in the province, 
nearly all of it being shipped to the 
United States. This is naturally a 
disappointing situation, which, it is 
hoped, will be remedied in the future. 

Salt Mining Developed 
The third most important industry 


are distributed thropghout the Mari- 
time provinces and eastern Quebec 
and, upon occasion, further west. 
The entire production is sold in the 
domestic market. Advices from Hali- 
fax state that during the first nine 
months of 1930 the company ex- 
pended some $1,000,000 on improved 
plant and equipment in Nova Scotia 
and a programme of building of new 
service stations is under way. 


Is Testing Structure 


Another feature of the company’s 
activities in Nova Scotia, which 
may extend the known value of the 
natural resources of the province, is 
a drilling operation..being under- 


Resources 


Tourist Traffic Shows 
Increasing Gains 

Tourist traffic in’ Nova 
Scotia is showing steady gains. 
In the season e ng from 
June 1 to September 30, 1930, 
it has been estimated that 218,- 
082 visitors entered the prov- 
ince, represent an increase 
of 26,357 over the figures of 
the previous year. 

The gain in tourist business 
is consistent. In 1928 about 
166,000 persons were estimated 
to have spent a holiday in Nova _ 
Scotia, representing an 
crease over the figures for the 
preceding year. 

Improved hotel accommoda- 
tion, better roads and aggres- 
sive publicity have been major 
factors in drawing larger num- 
bers of visitors to Nova Scotia. 


is salt mining. Many deposits of 
salt are indicated in the province by 
salt springs. At present not even 
an approximate idea of how much 
salt exists can be formed, but evi- 
dence points to a vast quantity in 
the province, 

A fine deposit of high-grade rock 
salt has been exploited ae the 
last 100 years at h. has 

~~ “ay 400 feet Mp pone the 
e an own. 
E8000 tone af ene pore edoaes 

,000, ns pure enoug’ 
to sell directly after mining and 
crushing, has been blocked out, with 
an additional 300,000,000 tons of a 
slightly lower grade. ; 

In Cumberland Co. the Malagash 
Salt Co. operates the only rock salt 
mine in the Dominion. This deposit 
‘was discovered in 1917, and has since 
that time been in continuous opera 
tion. The principal market for. the 
company’s Pheer is the fish pack- 
ing establishments in the time, 
provinces, though of late it has ine 
terested itself in other fields, 

Diatomite Being Developed 

Another factor of growing impor- 
tance in the province’s mineral re- 
sources is the increasing number of 
uses to which diatomite is being put. 
This product is principally in 
industry as a filtering medium, for 
abrasive purposes and as 8 r 
in paint or rubber, though its chief 
use is as a heat and sound insulating 
material. Hitherto mined only in 
small quantities in Nova Scotia, 
diatomite is likely to-become a prod- 
uct of some importance, A recent 
deposit of large magnitude has been 
under development at Digby and 
good progress is being made in its 
exploitation. 

Metallic Mining Quiet 

All metallic metal mining in Nova 
Scotia has now been suspended, 
although in former years important 
quantities of gold and copper were 
produced. Attempts at reorganizing 
and consolidating former gold prop- 
erties on an economical production 
basis have not met with financial 
success and the feasibility of the 
idea has not been tested fully. 

The most important metallic min- 
eral development under way is at 
the old Sterling mine in Richmond 
Co., which is being developed by the 
Base Metals Corp. Early last spring 
a 300-ton concentrator was started 
at this property, eee, coneen- 
trates containing copper gold, silver, 
lead and zinc. In September last, 


operations were suspended to permit | ¢ 


of mill enlargement. 

Another copper deposit is owned 
by the Arno Mines at Coxheath, Cape 
Breton county, and negotiations for 
testing another deposit in Antigonish 
county are on foot. 

Search For Petroleum 
_ The intensive search for petroleum 
in the Dominion has extended to 
Nova Scotia. Although the province 
is rich in‘oil shale deposits, not until 


this year did active drilling for oil | * 


commence. In Cumberland Co., near 
Scotsburn, Imperial Oil started dril- 
ling operations on a structure that is 
recognized as having possibilities. 
The discovery of valuable ojl shale 


taken between Scotsburn and West 
Branch, about 30 miles from Truro. 
Here, there has been oil seepage 
which may be evidence of oil in 
quantity beneath the surface. Geo- 
logical structure is not definite but 
the drilling which has now pro- 
gressed about 1,000 ft. will provide 
information as to future possibilities. 
The well will be the first to be drilled 
in Nova Scotia in meee for oil, 
although the company has had pros- 
pecting parties in the Maritimes for 
some three years and has tested 
structure by diamond drilling at var- 
ious points. In 1929, operations 
along this line were centred around 
Amherst, N.S. 5; 


innit 


| | Moirs Products Find International Market | 
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Gold Production 
Over 970,000 Ozs. 


Nova Scotia Keeps Rec- 
ord Back to 
1862 


In the last 70 years Nova Scotia 
has recorded an output of over 970,- 
000 ounces of gold. This remarkable 
record is not generally appreciated 
throughout Canada, owing to the 
greater prominence given to gold op- 
erations in Northern Ontario and 
other sections. It will come as a 


surprise to many to discover that 
gold mining has been carried on in 
Nova Scotia long before it was 
started in other provinces. Since | 
1862 the Government has kept an of- 


2 


’ ficial record of ore crushed and 


Halifax is typical of; a national business, as well as its ucts to 
*r arenes produc many 


deposits has culminated in the erec- 
tion of a digtillation plant by Torban- 
ite Products Ltd. 

During recent years several ex- 
periments have been made in Pictou 
Co., and there have been recovered 
from each ton of shale between 40 
and 65 tons of crude oil, 

Building Materials Present 

Clay beds suitable for the manu- 
facture of products exist in 
various parts of the province. Vitri- 
fied tiles and sewer pipes are manu- 
factured at New Glasgow, building 
tile and building bricks and fire clay 
are all uced in substantial 
— companies operating in 

province. 


: Gold Mined For Years 

Gold mining has been carried on 
to a greater or lesser extent since 
1860. Records of the Mines Depart- 
ment show that nearly 970,000 
ounces of gold have been recovered 

to date. : 
The se fields of Nova Scotia 
occupy that half of the province lying 
along the Atlantic coast and extend- 
ing the full | of the peninsula 
from Canso to Yarmouth, about 275 
miles. The width varies from ten 
miles at the eastern end of 40 miles 
measured along a line from Tangier 
to Stéewiacke, and 75. miles at the 
western end, measured along a line 
from pon & Lockeport. i 
occupies about 10, square miles, 
or half the province. Of the total 
area covered by the gold fields, about 
4,000 square miles are underlain by 
granite and the remainder by the 

gold bearing series. : 
Nova .Scotia occupies a peculiar 
ition . in gold mining, and, al! 
things considered, compares favor- 
ably with many other districts in 
America, .The gold- veins 
have never been bottomed. idea 
of rich pockets of gold, making them 
0 € gold, em 
spotty a undependable, is based 
Ceewiedeb of facts. 


in 
t in the early days each 
operator: endeavored to recover as 
much gold as quickly as possible, 
without regard to the,future. Mining 
followed Bonanza conditions. Because 
of these methods, the mining meth- 
ods of today were never attempted. 
No regare was given to the extent 
of underground development or to 
the treatment of the low-grade ores. 
Operations at the Richardson mines 
may be cited as an exception. 
Need For Capital 
. Most of the done in the 
earl was carried on by in- 
dividuals’ who had not sufficient 
capital to do more than merely test 
the surface of the vein. Even when 
capital was available, the prevailing 
notion that the deposits were only 
superficial, prevented the testing of 
the véins at any considerable depth, 
and thus only the upper pay-shoots 
were worked out. — 
Still Have Possibilities 
Later operations have shown that 
many mines that were abandoned in 
the early days contained much rich 
ore, There are still many abandoned 
veins, the surface of which were at 
one time worked with profit, and 
which would probably yield good 
returns if reopened worked with 
the economical methods of today. 
There are many districts in the 
western part of Nova Scotia that 
produced good ore for the first 100 
feet or so, and in which large capital 
investments were made. Today they 
are dead almost beyond the hope of 
revival. Nova Scotia has a right 
to look forward to a long future in 
gold mining. 
Non-nletallics Plentifal 
Limestone occurs widely in the 
lower carboniferous measures. 
Marble is found at several pointe, 
and for many years was extensively 
quarried at Marble Mountain, Inver- 
ness county, by the Dominion Iron 
and Steel Co. Since the merger of 
coal and steel interests the limestone 
required for flux has been obtained 
ie the Point Edward quarry near 
ydney. 
A large range of insecticides is 
manufactured by the Eastern Lime 
Co. from a deposit at Windsor. 
Small quarries have been opened at 
several points in the province to su 
ly ground limestone for the soil. 
e dolomite used at the Sydney 
Steel plant is quarried at Georges 
River, about 25 miles from Sydney. 
Produce Many Products 
. Excellent building materials, such 
as granite, limestone and slate, exist 
in large quantities and are worked 
at a number of points. Clay beds, 
suitable for the manufacture of clay 
products, exist in various parts of 
the province. Vitrified tiles and 
sewer pipes are made at New Glas- 
gow and all classes of building tiles 
are manufactured at +  Avonport. 
Building brick is ‘made at Pugwash, 
New Glasgow, Lantz, Elmsdale, 
Avonport, Bridgetown and Mira. The 
fire clay used at the Sydney Steel 
Works is obtained from Shuben- 
acadie, while a Jee fire clay is 
produced at Middle Musquodoboit. 
The foregoing survey of Nova 
Scotia’s mining industry and mineral 
possibilities is necessarily somewhat 
sketchy. It does show, however, that 
the province is not only an important 
producer, -but has sufficient reserves 
and undeveloped resources to assure 
the carrying on of major activities 
for many years to come, 
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ROYAL | 


~ACADIA| 
~~ SUGAR- 


Packed 


Bags 
Barrels 
Cartons 


Consistent QUALITY CREATES AND 
HOLDS TRADE APPROVAL AND CONFI- 
DENCE. 


: Sucx CONFIDENCE HAS ESTABLISHED 
A SOLID DOMESTIC AND EXPORT MAR- 
KET FOR THIS WELL KNOWN MARITIME 
PRODUCT. THIS COUPLED WITH 
PROMPT, ATTENTIVE SERVICE — AN 
ENERGETIC, EFFICIENT SELLING ORGAN- 

_ IZATION KEEPS - 


Royal Acadia Sugar 


IN THE FORE FRONT 


Established 1881 


ACADIA SUGAR REFINING COMPANY, LIMITED 


Refinery, Capaci 
One Million 7 
Pounds 


HALIFAX NOVA SCOTIA 


Canadian National 
e and 


Company’s Own Dock 
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: A Contribution of the Maritimes 
to the Prosperity of the Dominion — 


Pig Iron « Shipbuilding » Railway Cars 
Rails and Fastenings « Fencing Wire 
and Miscellaneous Steel Products 


F rom Ore to Finished Product 


DOMINION IRON & STEEL EASTERN CAR DOMINION COAL 
Company Limited Company Limited Company Limited 


NOVA SCOTIA STEEL & COAL HALIFAX SHIPYARDS 7 ACADIA COAL 
Company Limited Limited Company Limited 


JAMES PENDER & COMPANY DOMINION SHIPPING SECURITY FENCE 
Limited Company Limited Company Limited 


PECK ROLLING MILLS SYDNEY & LOUISBURG RAILWAY ST. LAWRENCE WIRE 
Limited Company Limited Company Limited 


| DOMINION STEEL & CO 


Corporation Limited 
Head Office: Canada Cement Building, Montreal 
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council claiming that rates 
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intention to dis- 
y—North Sydney 
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route. 


Member of Audit Bureau of -Circulations 


New affice of the Harbor Commission, warehouse and deck.. 
At present the Halifax Harbor Commissioners have under way @ building programme 


calling for an expenditure of $4,000,000. This forms part of s 
ment involving an outlay of $15,000,000. During the last. two or three years, the port} the 
fi panorama shows 

on the left, is one of the largest and finest ,in 


‘acilities have been virtually rebuilt. This 
been carried out. The new dock showh 


of develep- 
the site upen which the work 


Catch of Scotian Fisheries 
Ranks Second in Canada 
Total $11,455,491 in’2 


Prices This Year Have 
Shown Decline to 
Date 


FAVORED IN SITE 


Nova Scotia Fishermen Are 
Favored by Proximity to 
Best Fishing Grounds 
in World 


While the extent of the catch of 
Nova Scotia fishermen during the 
current year has been satisfactory, 
values have. shown a decline this 
year as compared with 1929. Duri 
October, for instance, the total catc 
amounted to 8,803,300 nome having 
a landed value of $200,980. These 
figures compare with 13,188,000 
pounds with a value of $292,862 in 
October, 1929. 

The fishing industry plays an im- 
portant part in the life of the prov- 
ince. ova Scotia ports hold a 
premier location as regards situation 
and proximity to the Grand. Banks, 
which Constitute the most famous 
fishing grounds in the world. 

Marketed Value Large 

What part Nova Scotia fisheries 

a glance 
roduction in 


sold for consumption, fresh or can- 
er “ rene eee 2 
ou, s figure is marginally 
lower than the value of the 1928 
catch, last year’s production was 
above the average in value. There 
is a wide diversification in Nova 
Scotia’s fish catch, but the cod fish- 
ery has always been of first impor- 


tance, 

: Cod Catch is Leader 

Value of this product-alone in 1929 
amounted to $3,504,583, a decrease 
from the preceding year of $893,436. 
This product is generally marketed 
in a dried form, and the quantity so 
prepared last year was 250,890 cwt. 

Following cod, the lobster fishery 
is second in importance in Nova 
Scotia. In 1929, this division did not 
fall far behind the cod fishery. Lob- 
sters had a total marketed value 


and | of $3,210,504, compared with $3,- 


’ Royal Securities in Picture 
in August it was, 
Securities Corp., 
a, was interested in i 
‘Sydney utility business. 


rted 


Miscompany has a substantial in- 


est in Nova Scotia Light and 
wer, Avon River Power and other 


utilities, 
; Securities asked the. city to 
y tax exemption and given this 
ion, it would consider taking 
ne light and power properties 
Breton Electric. It is under- 
‘that Dominion Steel and Coal 
Was approached in 
ying power from its 


M cD O 


‘Construc 


048,255 in the preceding year. 
_ Lobsters Rank Second 
During the current year the lob- 
ster catch has shown gains. In Aug- 
ust, the catch was 178,800 pounds, 
having a landed value of $11,930. 
Tiis represented a gain of about 
52,000 pounds, and of about $1,800 in 
landed value over August, 1929. 
Haddock is third among the prin- 
cipal kinds of fish, in order of value, 


plant and has consented to do so on 
favorable rates. 

Recent information is to the effect 
that the city views the Royal Securi- 
ties’ proposal with favor. As yet, 
however, no contract has been made. 
Meanwhile the position of the bond- 
holders of Cape Breton Electric con- 
tinues precarious and may become 
even more so, if the municipality 
decides to enter into the utility 
business. 


NALD 


tion Company 
Limited 


Halifax, Nova:Scotia 


| Engineers & Contractors 


Our varied experience for years 
and our extensive plant place 
us in a position to handle any 
job, no matter how large, in 


DAMS, WHARVES, FACTORIES 


| and ALL TYPES 


OF BUILDINGS 


in landed value of $42,000, w 


Scotian Fishermen ! 
Seek Better Prices 


There has been some recent 
unsettlement in the Nova 
Scotia fishing industry, since 
fishermen contend that present 
prices, ranging from’ 1% cents 
a pound for steak cod to’2 cents 
for haddock, are inadequate. 
They ask increases:of from % 
to one cent. Buyers, on the 
other hand, maintain that the 
freight differential on ‘fish 
shipped from Halifax and Cape 
Breton . Atlantic .points pre- 
clude any increase. - 

Representatives of the, Fish- 
ermen’s Union have discussed 
the matter but to date no defi- - 
nite action has resulted, other 
than the decision to hold an- 
other meeting which members 
of the Board of Trade and dele- 

, gates. ‘representing. the, fish 
buyers will be asked to attend. 


followed ‘by herring, halibyt;.mack- 
erel, hake, salmon,-smeélts, scallo 
and swotdfish. ‘The total they. 


of fish.of all. kinds caught in 1929 ant 


win ik with 


figures ‘avai 
satisfactory. 
oyster fisheries showed a decided in- 
crease over ral eee’ ae 
@ great sca ong pa 
the Nova Scotia coast of such fish 
as cod, haddock and herring. This 
was due, it is stated, to extreme prev- 
alence of dogfish in all waters of the 
province. 

' Values Down This Year 

The cod catch showed a. decrease 
hile the 
decrease in the haddock catch 
amounted to $41,186. Other decreds- 
es.in value in different kinds of fish 
were recorded. 


swo h production in Nova Scotia. 
This year it yielded a catch of slightly 


more than 1,000,000 pounds, as com- | d 


pared with 439,600 pounds in August, 
1929. The value in 1930 was $114,- 
820 as against $38,783 last year. 

Swordfish 
Scotia in mid-summer and the earlier 
autumn months. They are not caught 
in any other Canadian waters, and 
the chief market is in the United 
States, 

Comparison in Values 

The marketed value of the Nova 
Scotia catch of all fish for the past 
six years has been as follows: ‘ 


8,777,261 
10,218,779 
12,505,922 


11,681,995 
11,455,491 
Nova Scotia is second only to Brit- 
ish Columbia in the value of its mar- 
keted catch. All along the shores of 
the province may be found numerous 
thriving fishing communities which 
are dependent for their livelihood on 
the harvest which their residents 
draw from the sea. The importance 
of fishing as a factor in the industrial 
nee oe the province sHould not be 
m 


Near Best Fishing Grounds 

The location of the province places 
it within easy reach of the most-ex- 
tensive and prolific fishing unds 
in the world. While the smaller and 
well-known fishing banks are within 
a few hours sail of the fishing ports 
of Lockeport and Liverpool, the larg- 
er banks, such as Georges, Sable, 
Middle and Banquero, are readily ac- 
cessible to the principal fishing ports 
of the province, 

Accordingly, Nova Scotia ports feel 
the benefit of this situation, since 
the Grand Banks are but 607 miles 
from Lunenburg and 460 miles from 
Canso. They are frequented by the 
Lunenburg fishing fleets as well as 
vessels of various other nations, but 
Nova Scotia has the advantage of 
location. 

Advantage of Location 

Banquero Bank: is but 224 miles 
from Lunenburg, while from Canso it 
is but 113 miles. The advantage of 
ln py location can be readily 
realized when it is seen that Ban- 

uero is 550 miles from Boston and 

loucester, while the Grand Banks 
are 928 miles from those ports. 
Two Natural Divisions 


The deep-sea fisheries have two 
natura! divisions, the first being the 
Grand Bank fishery, whith is prose- 
cuted largely by the Lunenburg fleets 
for the salt fish trade, and the other 
largely for fresh fish trade by ves- 
sels Sens from such ports as 
Yarmouth, iverpool, Lockeport, 
Halifax, Canso and North Sydney, as 


August is the month of major 
rdfis int 


are taken off Noval. . 


Grain Conveyors, f 


Canada. Above the sheds can be seen three ocean-going boa’ 
has been connected up with the new elevator, which doubles in storage. Te 


right tep can be seen 


the finest on the Atlantic 


well as a number of smallér. com- 
munities. 2 
The number of men e in the 
fishing industry in Nova tia in 
1929 was 15,747.. Substantial sums 
have been invested in capital equip- 
ment and value of vessels, nets, traps, 
other equipment employed in 
potas operations of catching and 
nding the fish in 1929, was $7,446,- 


835. 
Fish Canning Industry 

The ate Sie tadentce _ fish 
canning ng indus year 
hed a total value of $3,775,080. The 
number of lobster canneries was 114 
with' an average capital investment 
of $6,187. The fish curing re 
men erally are of. greater size 
than the. lobster canneries. They 
numbered 86 last year, with an aver- 

age capital of $20,537. 
A factor in the Nova Scotia fish- 
is the experimental sta- 
situated at Halifax. A 
taff of scientists is em- 
ployed the Government for the 
examination of practical problems of 
the fishing industry, in experi- 
ments for the development. of im- 
proved methods of ng and pro- 


Fish. Improves 


Processing 
- A major development in the pro- | re 


cessing of fish in recent years has 
Sean the invention of a rapid freez- 
tep in the - cant tke K 

8 on ‘0 
By: the ioe. aleihel fish are now 
landed 


the result that fish are distributed 
consumed in their state. 


Through this process 
that a wider 
of the 


f ishing in- 
dn =v several Re nts 
equipped with this efficient 


Extension of By-products 
With the development of the fishing 
industry has come a greater expan- 
sion in the use of its by-products. 
These include cattle food, pealey 
food, and oils of various kinds, whi 
all tend to increase the total revenue 
derived from the catch. Even the skin 
of some fish is now being used in 
different ways, while there is. a grow- 
ing tend toward more efficient 
and profitable methods of fishing. 
Comparative marketed value of the 
three in Nova Scotia’s fish- 
catch over a four year 
interesting. Following are compara- 
——— on cod, lobster and had- 
ock: 
Cod 
1926 Seeeeeeeeeereereceeeee $4,652,858 
8,455,772 
4,398,019 
3,504,583 


$3,386,416 
3,255,627 , 
3,048,255 
3,210,604 


eeetecseseeceers 
Seeeeeeeeeeeeeeeeee 


Haddock 

$547,548 
482,378 

* 368,221 
525,963 


eeeeceoarerece 
eeeee eereeseeeoreeeere 


Deep-Sea Fishing 
Deep-sea fishing naturally consti- 
tutes a most important factor in the 
industry. Cod, haddock, hake, and 
halibut are the varieties of fish 
sought after by the deep-sea fisher- 
men. 

Nova ‘Scotia has the only fleet of 
steam trawlers operating from Can- 
ada, The trawlers are about 140 
feet in length, and equipped with 
heavy trawls, which are dragged 
along the bottom of the sea, gather- 
ing fish in great bags. 

Off-shore Fishery 

The second division of the deep-sea 
fishery is really an extension of the 
off-shore fisheries, as vessels operate 
on the near-by banks and junds 
within one or twe days’ sail from 
port. As these vessels operate prim- 
arily for the fresh fish trade, the 
trip must be brief, as it is essential 
that catches be landed as quickly*as 
possible. — 

Then there is the in-shore fisher- 
man who carries on his work by 
means of smaller vessels and open 
motor boats, These boats go out to 


rd|to 16,856 barrels. This was 


it is expected 
distzibution will be built | ¢; 


engaged in preparing a new dock. Halifax has one of 
ports rd. It is large 
while it is net necessary to use tugs in entering or leaving the 


enough te deck any fleet in the world, 
port. 


it is found in large quantities in other 


places. ’ 

Over-fishing in lobsters has caused 
some decline in.the’ catch’ in late 
years, though the 1929 catch exceeded 
that of the previous year by some 
$200,000 at $3,210,504. : 

The coast is divided into districts 
and seasons,..set by Government 
direction. The open season for vari- 
ous districts’ is' approximately two 
months in most’sections, . 

Northumberland. Straits, where the 
bottom is composed almost entirely 
of mud, i§ a.good productive area. 
The large producing counties for the 
live lobster trade are Shelbourne, 
Yarmouth and Digby in western Nova 
Scotia. Most. of the catch finds its 
way in a live state to the American 
markets. The bulk of lobsters, taken 
in eastern Nova Scotia, however, are 
canned, the greater part of the catch 
being shipped:to-European markets. 

Scallop Industry Grows 

The scallop industry has shown a 

steady and healthy growth in the past 

e. Though scallops, had: been 
taken in the Chester hone Bay 
district-for'some years, it was not 
until. 1912 that the fishery was of 
sufficient importance to have a place 
in the official Government statistical 


rt. 
Tn 1912, about 500 gallons shelled 
were reported; in-1929 this had grown 
ower 


than the catch of.the previous year, 
which amounted to 24,633 hantéie. 
Bay of Fundy District 
The Bay’ of Fundy district is re- 
sponsible for the increase. which has 


b | taken place in .the catch in the past 


fifteen years. It was not until 1920 
that attention’ was given to these 
waters in Digby and Annapolis Coun- 
es. : 
Smelts oni’ Galm on Plentiful. 

‘ Smelts in-Nova Scotia are plenti- 
'u 

and winter months, by the use of gill 
nets in the estuaries of the numerous 
rivers and streams throughout the 


—— The catch last year was 
184 cwt., having a marketed value 


of $119,659. The salmon catch in 1929 | £ 


showed an in over the previ- 
ous year amoun to $155,651 as 
compared with $138,681 in 1928. 
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and are caught during the fall | * 


'l0ca Copy; $5.00 a Year 


Revenue of Nova Scotia 
Sets New Record in 1929 


Revenue from all sources in Nova Scotia last year reached the 


of $203,860,000 


high Seas 
$181,992,400 in 1928 and 


upon 


. This compares with $193,311,000 and 
1927, respectively. ‘These % 
estimates, and will be revised issuance of 


peat 


governments report. In the survey of the estimated it. is 
Sot hat idrensca, wate, Sueneeiee i taclon 


interesting, to note t 


mining, manufacturing, building materials, farm 
fish, etc., and tourist travel. Forest products was 


to show no change. 


Fisheries ).i....+. oeade 
Minerals and Mineral ,., 
Manufactures, etc. ..s.+¢ 
Building Materials ... +>; 
Farm Products and 

Live Stock eeeerreeerve 
Forest Products eeeseoeom 
Game, Fish, etc, eeeeece 
Tourist Travel eceetoise 


1927 1 
$ 


58,000,000 
“2,484,000 


360,000 
11,344,000 | 
$181,992,400  $193,311,000 


8,420,000 


39,500,000 
15,000,000 


928 : 
9,500,000 $11,500,000 -$ 
47,304,400 52,000,000 


ie only ivision 


1929 
12,000,000 
54,700,000 
63,800,000 

3,860,000 


- 40;100,000 
15,000,000 


\ 


400,000 


ee ee 
$203,860,000 


Mineral Output of N.S. — 
Totals $30,000,000 Yearly 


In diversity and value of mineral 
the important. producing areas of the 


province recorded a 


e 
ares with $29,757,010 in the preceding 
B far the most important mineral product 
at $28,071,956 were hoisted to the surface 
In this division, Nova Scotia leads all other provinces. Next in 
with an output valued at $1,15¢,1 


7,056,133 tons, val 


was gypsum 


ucts, 
inion. 
valued at 
year and 


60. Clay 


in importance in point of value and production, followed 


of various mineral products produced 


Products 


ec errereetenerdeanere 


Silver, fine, on. Soeerassoeseceseeesed 


Non-Metallic: 

CONS ..ceccccessoceseseses 
Salt, tons ......-. pineaneuasebesns 
Other products ...-+s0s eorvccceces 
Structural Materials and 


Lime, tons ..-.-0.s-sicecccvescases 
Sand and gravel, TONS sposcccaseess 
Stone, tons . eecconeeseeooses 


Total 


Ginaineg 
2,687 + § 
. ae 


Value 


se 


ee 105 
as were 
sh *. 948,895 
27,819 


Clay Products: 


with $17,667,237 in 
ares 


3 
2,341 


stone. 


Nova Seotia ranks among 
‘com- 
1925. 


are third 
during the last two years follow: 


IN STEP WITH THE ADVANCE 


NOVA SCOTIA’S 


Today, Nova Scotia is said to be the brightest spot in the Dominion. 


In the output of her mills and factories, in the value of her farm products, r Be 
her export trade, in her building operations, Nova Scotia is making a consistent and healthy adyancein 9 
every branch of human endeavour. . S te 
Maritime Telephones are playing their part by meeting the needs of business 
service for the expansion brought by prosperity. 
The Maritime Telegraph & Telephone Company are constantly improving their service and 


their sphere of usefulness. Early in the year, this company ina 
Montreal and from Halifax to Boston to save time and increase efficiency. Business telephones 


fax have been converted from the manual to the 


dial system. 
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her fisheries and milnis, fe 7 


t 


direct lines from Halifax to 


and srdviding adequate _ 3 


Due to the ever-increasing popularity of the telephone with regards to both local and. ong 
usage, the Maritime Telegraph & Telephone Company 


the fishing grounds early in the/ 


morning, returning to port the same 
day with their catches.. The fish 
taken are cod, haddock, pollock, as 
well as herring and mackerel. 

Cod, haddock and pollock are taken 
by the usual hand-line, or trawl line 
methods. Herring and mackerel are 
captured by the use of gill nets, 
seines and trap nests, These fish 
move in schools and must be.quickly 
captured as the schools are moving 
constantly along the coast at certain 
periods of the year. 

In-shore Catch Diversified 

In addition to the above, the in- 
shore fisheries include salmon, 
smelts, swordfish, tuna and many 
other varieties, also shellfish, such as 
clams, scallops and lobsters. The 
latter is second in importance and 
total value only to the cod fishery 
and first in importance in the more 
a lobster fishing districts. 
n every village and hamlet along 
the shore of Nova Scotia, lobster 
fishing is undertaken. The lobster is 
found all along the coast, and while 
it naturally prefers rocky bottoms 


been able to keep pace with the great developments of 


scientific 
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and include them in their | 
service; thus not only have their subscribers been provided witha 
service very much quicker and more efficient than before, but 
rates in many instances considerably lower. 


Not only are the immediate needs of subscribers being filled — 
future needs are being anticipated; and the present position of the 
telephone in the commercial, industrial, agricultural and social life 
of Nova Scotia is an assurance that this company will always march 
in step with Nova Scotia’s development. ? 
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HALIFAX 


CANADA’S PROGRESSIVE CITY 


Millions of Dollars being Spent on Facilities for Commercial Purpases. 


HALIFAX is considered the brightest 

spot in Canada today, and is taking an 

important place in the Dominion com- 

mensurate with the strategic position 
which this city-occupies. Witness the expansion of the 
terminal facilities under.construction by the Harbour 
Commission, which will ultimately represent an outlay of 
$35,000,000. The completion of ‘two of the finest Hotels 
in Easter’ Canada—the Lord. Nelson Hotel by local 
enterprise, and the Nova Scotian Hotel and Station by the 
‘Canadian National Railways: Increased Grain Elevator 
facilities— new Cold Storage Plant Commercial and 
' Educational construction involving several million dollars. 


HALIFAX is a city of 62,000—the Capital of a Province 
enjoying a greater diversity of natural resources than any 
other part of the continent; supporting large manufactur- 
ing establishments which have achieved world wide dis- 
tribution for their products. 


THIRTY-SIX STEAMSHIP LINES connect Halifax 
with the great ports of the world; far out in the Atlantic, 
with her commercial section, just twenty minutes steam- 
ing time from the ocean, Halifax makes an unexcelled 
distributing port for the products of 
Nova Scotia and the whole Dominion. 
Halifax enjoys the same export and im- 7 
port rates.as all North Atlantic Ports. 
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HALIFAX INVITES NEW INDUSTRIES __-: Se 


. HA A 
SIND pore fee NH 
ee and offers attractive sites and locations with every oi | a 
mA 


Serie Soe | assurance of an enthusiastic and lasting co-opera- - 
oe : tine | ae - : ——“,_, 
— a ie tion from the entire citizenry. With its many advan- ee —— 


tages so well suited to successful manufacturing and | ars HT EF uw 
i —o 


- a 
exporting, locating in Halifax will result in distinct = 


advantages to your business. sm 


or oi 


For complete information write to— 
CHAIRMAN OF THE INDUSTRIAL COMMITTEE 


CITY OF HALIFAX 
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3 Following the break inthe sugar market in 1920, Acadia Sagar Refining hed sevéral 
lean years. Though conditions in the export and demestic market have not been altogether 


export market is still responsible for 
the comparatively low earnings of the 
sug: F refineries.. So long as the present 
situation exists in the world. sugar 
markets, there, is little hope for. any 

. | marked improvement in the operations 

he | of Acadia Sugar Refining Co., though 
this does not necessarily imply that the 
com is not making progress, for 
such is the case. 

The plant operated by the company 
consists of. a modern Lopeogt sugar 
refinery of brick, steel and concrete 
construction, completely cueppen for 
the manufacture of the highest grades 


Woodside, ensures an enna supply 
of parr nexend one or po mn 
men e parent company’s product. 
Suffered, Setback in 1920 
» The - financial history of Acadia 
Sugar, in which there is a large invest- 
ment interest, has not been particu- 
larly favorable during recent years. 
t prospects are brighter, in 
view of the possibilities of a dividend 
being declared on the preferred stock. 
During the war and shortly after the 
war the company was able to report 
very large ee With the break 
in the sugar market in 1920, due to 
of refined sugar, with a daily capacity | OVer-production, Acadia Sugar Refin- 
of 1,250,000 pounds. The company | 18g, 2s well as the other companies in 
generates its own electric power. In| Canada, suffered heavy ‘osses. 
addition a eee plant is operated Carry Out Recapitalization 
at Moncton, N.B. This cooperage| Consequently four years 
plant, operated in conjunction with a| company was recapitalized. 
modern box and barrel factory at'company was voluntarily liquidated, 


Serving the needs of | | 
Maritime investors 


ARITIME investors can be sure of satisfac- 
tory. service in dealing with our eastern 
offices, whether they are interested only in securi- 
ties originating in the Maritimes or in any other 
securities. | 
The efficiency of the financial facilities we offer 
‘ in the east is based on long association with ‘Mari- 
time financing, a thorough knowledge of Mari- 
-time affairs, and an. extensive chain of eastern 
offices. All of these offices are connected by pri- 
vate wire and are-in instantaneous communica- 
tion with leading financial centers, 


| Brunswick Tele- 
d le vy Brunswick Power 


If you wish toebuy or sell securities, or requige 
~ Connors Bros. Limited 


dependable information or courisel, please com- 
municate with our nearest office. Our officers 
will be glad to lend their assistance. , 


‘JOHNSTON WARD} 


Toronte Steck Exchange, Montreal 
Chicage Trade, 


Members: Montreal Stock Ex vf 


Curb Market, Winnipeg Grain Exchange, 
. — New York Carb (associate). 


Head Office: Royal Bank Building — Montreal 


Maritime Province Offices: 


Halifax — Sydney, N.S. — Moncton, N.B. — Saint John, N.B. 
Summerside, P.E.1. . 


How a Trust Companv 
_ Can Serve You 


—by acting’in an advisory capacity as financial counsel in 
making up your investment portfolio and in the buying 
and selling of securities. res 

—as the executor.or co-executor of your will, giving you 
the benefit of legal experts in the drawing of it and taking 
full responsibility for its safe keeping. 


—as administrators and trustees of your estate, acting as 
» your personal agents and representing you in the man- 
agement of property and investments and in the collec- 


tion of entals and interest. 


—-as your business agent, in collecting money, coupons and 
other income. and ‘in paying insurance premiums and 
other obligations when due. 


May we explain in detail how we are able to serve 
you in all financial matters? 


' The Nova Scotia Trust Company 
Executors — Trustees’ — Guardians 


R. W. ELLIOT, Managing Director 
G. R. HARRISON, Secretary 


162 Hollis Street, Halifax, Nova Scotia 


* 
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favorable in late years, the com 
now said te be in better shape 


new stock issued, preferred being of 
the par vatue of $5 instead of $100 and 
the capitalization of $1,500,000 pre- 
ferred and $1,500,000 common in place 
of $3,000,000 preferred and $2,000,000 
of common. 


75 per cent of their holdings in a new 
referred stock and common share- 
olders 25 per cent of their holdings in 

new common stock. preferred 

stockholders accepted this distribution 
settlement of all arrears on dividends. 

In addition the cpmapany has out- 
standing $2,233,900 of 6 per cent first 
mortage bonds and $711,363 of 7 per 
cent general mortgage bonds. Both of 
these issues are ae steadily reduced 
ronan the operation of g sinking 

un . 


Merged Several Producers 

Acadia Su was originally incor- 
porated in Glasgow under charter of 
Great Britain, as a consolidation of the 
Nova Scotia Sugar Refinery, Halifax, 
the Halifax Su Refinery, Dart- 
mouth, and the Moncton Sugar 
Refinery. It was this company that 
was entirely reorganized in 1926, when 
the capital stock changes noted above 
were brought into effect. 


ACTION IS TAKEN 


Preferred shareholders were given |’ 


BY BONDHOLDERS 


OF C. B. ELECTRIC 


Form Protective Commit- 
tee as Result of Sydney’s 
Proposals 


From. Our Own Correspondent 
MONTREAL. — Bondholders of 
Cape Breton Electric Co. have organ- 
ized a protective committee to antici- 
pate difficulties which may arise if 
the city of Sydney supersedes the 
Cape Breton Electric Co. through 


institution of a civic-owned distribu- |- 


tion system. ; 

Under a bill passed by the Legis- 
lature at the last session the city 
was authorized to sell and distribute 
light and power within its environs 
without Peaks sary the existing 
plant of Cape Breton Electric Co. It 
was psanes to take over distribu- 
tion lines and purchase power else- 
where. 

Cape Breton Electric which ‘is 
controlled by Stone and Webster of 
Boston, apeeast the legislation. At 
resultant hearings it transpired that 
the first mortgage bonds, falling due 
on January 1, 1932, were not ade- 
guy provided for by the sinking 

und. 


The company contended that im- 
provements to its plant increasing 
its value would be impaired by the 
proposed action of the city. The 
city on the other hand, maintained 
that rates charged by the company 
were exorbitant. Following this the 
rates were cut practically in half by 
order of the Board ;of Public Utili- 
ties. 

At the end of 192%, there were out- 
standing $1,096,000 of five per cent 
first mortgage bonds of Cape Breton 
Electric Co., due to 1932. There is 
also outstanding $113,000 of 5 per 
cent first mortgage bonds of a sub- 
sidiary, Sydney and Glace Bay Rail- 
way Co.- This issue is also due in 
1932. 

Recent reports have been to the 
effect that the city of Sydney will 
sign an agreement with public utili- 
ties interests associated with Royal 
Securities Corp. of Montreal to sup- 
ply the city with light and power. 


Hudson’s Bay Co. Land Sales 
Show Big Decline From 1929 


Farm land sales of Hudson’s Bay Co. 
during the quarter ended October 31 
amounted to but 10,123 acres on which 
£22,000 was realized as compared with 
69,100 acres from which £135,500 was 
obtained during the corresponding 
quarter of 1929. For the nine months 
ended October 31, the acreage sold was 
47,489 as compared with 203,285 in 
1929 and revenue from sales was £98,000 
as against £427,000. The reduction for 
the current year is 76:6 per. cent in 
acreage and 77 per cent in value. 

Daring the last quarter town lots 
were sold for £2,800 against £9,200 in 
the corresponding period of-1929 while 
the aggregate sales of town lots for the 
nine months’ period was £10,100 as 
against £20,800 in 1929. Total gross 
receipts for the nine months’ period 
show a decline of 48.7 per cent from 
1929. 


Acadia Sugar Refining Steadily Consolidating Position 


y is slowly rebuilding its position and its finances are 
a for some time past. 


MERSEY PAPER CO. 
PLACES ACTIVITIES 
FULL TIME BASIS 


Water Shortage Remedied 
—Herald-Tribune Con- 
tract Increased 


From Our Own Correspondent 

MONTREAL.—Shortage of water, 
which affected operations of the 
Mersey Paper Co. for some. months 
past, has been largely overcome by 
recent rains. It is claimed, that the 
past season was the driest in 60 years 
and plant activities had to be reduced 
to about 70 per cent of capacity due 
to lack of water on the Mersey River. 

This situation has been righted 
and it is understood that the mill is 
on a full time basiS once more. Pre- 
vious to the difficulties encountered 
with the water supply Mersey Paper 


Co. had been operating at capacity 
and. better, . 


Some Contracts Increased 


Output of the company is largely 
contracted for by ‘New York publish- 
ers and it.was reported recently that 
the New York Herald-Tribune had 
increased its consumption’ of news- 
print purchas:d from Mersey Paper. | 

No figures on current earnings 
have been published during the cur- 
rent year, but as far gs can be | 
learned, profits have been satisfac- 
tory. The company will close/ its | 
fiscal year on December: 31; prob- | 
abilities.are that a financial state- 
ment will not be published since | 
investment ‘interest in the company 
is largely confined to its bond issue. 

This compres an issue of $2,000,- | 

000 general mortgage bonds which | 
were offered in January, 1930, at 95, | 
carrying a bonus of 5 common shares 
with each $1,000 bond. The company 
also has outstanding $5,000,000 of 
6% per cent preferred stock and 
150,000 shares of no par value com- 
mon. 
The mill came into operation in 
December, 1929, It has a productive 
capacity of 250-tons a day compris- 
ing the output of two'125 ton news- 
print machines. Provision has been 
made for the installation of a third 
unit, should it be required. 


MINAS BASIN PULP 
SELL OUTPUT IN U. S. | 


High. Quality Groundwood'| 
Produced in Modern 
Plant 


Minas Basin Pulp and Paper Co., 
operates’a small modern high-grade 
eotyeed pulp mill at Hantsport, 


This organization has been in op- 
eration for a number of years, but 
lately has made considerable head- 
way in the production of a superior 
quality af groundwood pulp, which 
is marketed with the Scott Paper 
Co. in the. United States. 

Careful measures are taken to see 
that the pulp is kept up to a high 
standard, Consequently Minas Pulp | 
has been able to market all its out- 
put without difficulty. 

Rebuild Plant in 1929 

The company rebuilt its plant in 
1928-29 and commenced shipments 
from the new unit in April last year. 
Production varies between 30 and | 
40 tons of air-dried pulp every 
twenty-four hours. The plant is so 
constructed that an additional unit 
can be installed at relatively low 
cos 

Financing of this undertaking has 
been more or less of a private char- 
acter. There is outstanding $100,000 
of 7 per cent cumulative preferred 
stock and $150,000 of common. 

The company controls its own 
timber area of some 50,000 acres, and 
in addition has leased areas and also | 
purchased wood direct from farmers | 
and others. The plant is exception- 
ally. well located as regards trans- 

ortation, being accessible to water- | 

orne transportation and the Domin- 
ion Atlantic Railway. 


Christie Baggage 


The Christie standard of de- 
pendability is typical of every 
style and type of Christie Bag- 
gage. Two Bags are offered in 
the same shop, alike as two peas 
to*all outward appearance, yet 
one is marked $16.00, the other 
$60.00. One is built for “Sale,” 
the other for “Service.” A .ser- 
vice that will last a lifetime. 
Unseen quality. 


Christie Trunk & Bag Co. 


Limited 


AMHERST ° 


NOVA SCOTIA 


= rt oh ace 
SETI A Se 


General Contractors 


Bridges, Bu ildings, Foundations. 
Harbour Works and = 
Public Utilities : 


Our contracts this year include: Canadian General Elec-_ 
tric office and warehouse; addition to Green Lantern 
Building; Halifax Harbour Commission Pier No. 5; 
power dam for Moirs Ltd. at Paper. Mill Lake; new pier - 
at Digby; new wharf for Nova Scotia Light and Power 
Company; and cold storage plant for Western Nova 
Scotia Bait Freezers Limited, “RE 


“"e 


A Se 
sg 


OFFICE: 
PICKFORD AND BLACK WHARF 


Phone 8-773 | eee | 
NOVA SCOTIA. 


HALIFAX 


More Annapolis Royal Visitors Hold Successful F 
Visitors to the Fort Anne National} The first exhibition to 
Park, Annapolis Royal, during the past; Digby county fot the 
tourist season numbered approxi-| was concluded 
mtely 16,000 as er py sais River Agricul aes 
or the previous season, is year’s| very suc t : 
visitors mi1704 registered of cattle, vegetables and 


Egg Shipments Larger 
Nova Scotia egg circles shipped 199,- 
053 dozen eggs during the first nine 


months of 1930, this amount repre- 
senting a gain of 31 per cent over the 
same period last year. 


ONE HUNDRED YEARS 
OF BUILDING — cee 


HIS year Moirs Limited are, celebrating 
their One Hundredth Anniversary. 


For one hundred years Moirs candies have played ~~ ~~ 
an important part in Canadian life. Ne 


? 


Growing better is the only. valid excuse for grow- 
ing old: and, throughout’ these yeats, the high - 
standards of the founder of the firm have been 
rigidly adhered to and the present-day Moirs plant 
stands as a monument to quality and value. _ 


Moirs Limited has an all-Canadian organization 
— built by Canadians 'to serve Canadians. It 
employs more than 1,100 workers and contributes 
largely to the welfare of the Province of Nova 
Scotia and the general prosperity of the Domitzio 
of Canada. 
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Ottawa. 


hoy, 


ss the mia: He 
+ § {) 


the National Resources 
Service at Ottawa is- 


Despite 
Mersey 


ing from Cape Breton to Saint John 

on Fundy Sor. 
In a number of respects the clim- 
ate is caouuralie with that of 
Ontario, the proximity of 
extremes of 


Cape | dyke 


Paper 


"Nova Seo 


's mill at Liverpoo' 
up its output. 


ion—the Garden of Nova Scotia 
—is perhaps the best known, _ 

Tha dyked lands along both sides 
of Fundy bay constitute a most val- 
uable agricultural asset. Created by 
the extraordinary tides which have 
scoured out soil in enormous quan- 
tity and thrown it on the land, and 
reclaimed by dykes built by the early 
French settlers, these lands now 
form extensive meadows, with soil 
80 feet deep in places, and can 
readily be revived by opening ‘the 
tes. This method of revival 
is seldom necessary, for there are 
areas known not to have been 


"| treated in any way for 50-years or 


ches. | sive 


more still yielding crops as bounti- 
ful as ever. Under intelligent drain- 
ing at ‘least three tons of hay of 
the very best quality is produced to 
the acre. Most important and exten- 
arts of this dyked area are at 
the heads of Chignecto bay, .where 
occur the famed Tantramar marshes 
misnomer for su 

ch ae meadows— 


Forests and Forestal Products 
The development of the magnifi- 
cent forest that at one time covered 


+i the whole of the Maritimes except- 


ve - 
tervales and fertile valleys, of which 
the famous valley of the Annapolis 


the tidal lands of Fundy bay 
with the supplyi of masts 

for the French navy on 

arrival in Saint John in 

the establishment of the 

first settlement shortly afterward at 
and ever since has been 

in progress, contrib- 
uting today annual net productive 
— of $12,000,000 to Nova Sco- 


The forests resemble those of the 
State of Maine, being characterized 
the occurrence of red spruce, 
which is more prevalent than the 
white variety. The principal forest 
types are (a) softwood: in which 
spruce-balsam, cedar, white and red 
ine, hemlock, jack pine (increasing- 
fy used for railway ties), and bla 


named being more extensive | than 
any of the others, (b) mixedwood: 
in which yellow birch, hard maple, 
beech, and to a less degree, poplar, 
white birch, and red maple occur in- 
termingled with spruce, balsam fir, 
and, to some extent in certain areas. 
with white and red pine, hemlock and 
cedar, (c) hardwood: usually con- 
sisting of yellow birch, hard maple 
and beech, though varying widely in 


ub-types, the first, 


“Don’t talk to me about Stocks....” 


. 


Fr -“NERTAIN people are very keen observers of the market 
when stocks are going up. When they aren’t, they 


want to 


forget the whole subject. 


Are you one of this considerable number? 


If so, you are losing sight of the fact that stocks didn’t 
need much study or watching when practically ALL stocks 
were increasing in market value; now, when many securi- 
ties have been driven to ridiculously low levels compared 
with actual values, is when they do. Strangely most people 
become stock market or common stock conscious at the 


wrong time, 


: We are now confronting an investmen 
ideal for the far-sighted investor. 


t situation that is 
But even now, the 


number of attractive investments is limited only to such 


companies where the outlook for 
favorable. , 


investors who go it blind make costly errors at a 


Man 


prospective earnings is 


favorable time like this, because of their lack of investment 


knowledge, 


Why not secure a copy of The Financial Post SURVEY 
OF CORPORATE SECURITIES now and take it home and 


read it over and stud 


make you money when the upswing comes? 


This is the time to do it and it’ 


y out some good stocks that should 


8 worth investing $2.00 


THE FINA 


tia’s Single Newsprint Mill 


NCIAL POST 


the first systematic development of 
a Canadian resource by Kuropeans 
embrace near 6v,000 _ square 
miles, and have yielded annually on 


~ | tne average for ears .past more 
than eleven jomeed: million pounds 


“ far the 


the eral slowing do f rint operations in Canadas, 
gen wing down 0 eter ig & 


composition according to the soil and 
latitude. 

In Nova Scotia the total land area 
is 21,062 square miles, of which some 
10,300 square miles consist of pro- 
ductive forest land with merchant- 

ble timber estimated as below, and 
,000 square miles of fire barrens, 
natural barrens and bogs: 

The Pulpwood Commission placed 
at 20,000,000 cords the amount of 
spruce and balsam for both ulp. 
wood and lumber, and at 400, 
cords the annual combined consump- 
tion of these species, inclusive of 
some $0,000 cords used in coal min- 
ing. 

Mineral Outpat High 

To the $307,146,494 representing 
the value of Canada’s mineral out- 
put in 1929 the Maritimes contrib- 
uted $33,262,098, of which ‘Nova 
Scotia accounted for $30,890,956. 

More coal was mined in 1929 than 


ch|in any other year since the war. 


In Nava Scotia with its reserves of 
some thirty-six thousand million 
tons there are four producing coal 
fields, of which the most important 
is Sydney where extensive under-sea 
mining is practised. Outside of the 
smal anthracite deposits of Rhode 
Island in the United States, these 
maritime ¢oal deposits of Nova Sco- 
tia stand alone on the entire lqngth 
of the Atlantic seaboard of thecon- 
tinent. The coal is bitumimous and 
well suited to the manufacture of 
blast furnace coke for use with local 
limestone in the treatment of high- 
grade hematite. This iron ore comes 
from the Wabana mines of New- 
foundland and is converted into iron 
and steel at the Sydney plant where 
3,000 people are employed. 

In ing the quantity of coal used 
on the railroads, there is a present 
market in other Canadian provinces 
for about 3,500,000 tons of Nova 
Scotia’s production. 

In the world supply of fish East- 
ern Canada holds a somewhat an- 
alogous position to that of Western 
Canada in wheat, for the 200,000 
square miles of fishing grounds off 
the 5,000-mile coast line (not in- 
cluding the lesser bays and indenta- 
tions) from Grand Manan to Lab- 
rador constitute one of the world’s 
three great fishing areas, the other 
two being the North Sea and the 
North Pacific. More than four-fifths 
of the entire ocean-fishing area of 
the North Atlantic lies around and 
adjacent to the Maritimes. The 
principal fishing banks—the scene of 


of cod alone. The Grand - 
ng southeast of Newfoun 
J6,000 square miles in extent and by 
st; .it is frequented by 
vessels and steam trawlers 
from France, Portugal, S the 
United States, Newfoun as 
, well as the Maritimes, and is per- 
| haps the most a cod fishing 
ground in the wor 
The commercial products of these 
extensive areas and of the inshore 
fishing waters consist for the most 
art of cod, haddock, hake, herring, 
halibut, pollock, mackers salmon, 
smelts, gaspereau A eae » sword- 
fish, tuna, and sh ee 
a aan scallops, o and 


' In both quantity and value the cod 
fisheries lead oD other fisheries of 
the Maritimes, Nova Scotia alone 
accounted for 68 cent of all the 
cod caught and Canada 
in 1928. 


The bulk of the catch of ground 
fish (cod, hadd flounder) comes 
from the world-famous fishin 

to which reference has al- 
ready been made. 


dishi 


From Lunenburg. 
Nova Scotia, 75 vessels operating 
chiefly for the dried fish trade, 
which embraces cod, hadd 
cusk and pollock, had a total catch 
of 717 cwt, in 1928, com 

with 682,770 cwt. in the previous 


year, 

As a result of the growing devel- 
opment of a freezing processes, 
the markets for h —r , halibut, 
and other varieties of fish; whether 
in the round or in fillets, are ma- 
ay expanding both at home and 
abroad. 

A la undeveloped market un- 
doubtedly exists for strictly fresh 
fish in an up-to-date form conven- 
ient for han and cooking, as is 
in part attes' to by the remark- 
able pyblic reception accorded the 
trial shigment early in 1928 of neat- 
ly packaged half-pound blocks. o 
filleted haddock which had been 
frozen in the experimental plant of 
the Marine Biological Board. ~ 


Water-Power Resources 


Ever since the days of the early 
French settlers who built near the 
resent site of Annapolis Royal, 

ova Scotia, what is believed to be 
the first water-driven mill on the 
American continent, water-power 
has been an important factor in the 
industrial life of the Maritimes. At 
one time saw- or grist-mills serving 
local needs were common sights on 
most of the rivers and streams, as 
were the larger mills on the princi- 
pal rivers that suvplied sawn lumber 
for export to England. 
though many of these former struc- 
tures have been abandoned and some 
have entirely disappeared, modern 
——_ ae a o in 

eir s supvly pulp and paper 
companies and through the trans- 
mission lines of central electric sta- 
tions, a multitude of other users. 

In Nova Scotia the distribution of 
power in Halifax and vicinity is 
made by the Nova Scotia Light and 
Power Company from plants oper- 
ated as the St. Margaret’s bay sys- 
tem of the Nova Scotia Power Com- 
mission. This, system comprises 
three plants get Nes aggregate in- 
stallation of 15.820 h.p. The com- 
——— also operates four other sys- 
ems: 
ing Riverport, Lunenburg 
hone from the 1,155-h.p. plant on 
Mushamush river; the Sheet Har- 
bour system with two plants provid- 
ing a total of 11,849 h.p., from one 
of which power is sold in bulk to 
the Pictou County Power Board for 
distribution to various points in that 
county; the Mersey river system 
with four plants totalling 31.800 
h.p.; and the Tusket system with a 
plant of 3000 h.p. supplying the 
Western Nova Scotia Electric Com- 
peny and Cosmos Imperial Mills, 
td., both of Yarmouth. 


Two Valuable 


25¢ 


Booklets 


o 


Ma!:ing Money in Common Stocks 
The material in this booklet appeared originally 


as a series of articles in 


THE FINANCIAL POST. 


So many requests for this information have been 
received that it was neceagary to reprint the 
series in booklet form. Ten simple rules are given 
that will aid investors in taking advantage of the 
profit to be gained from a policy of long-term 


investing. 
money in common stocks 


This booklet tells you how to invest 


to make your money grow 


with Canada. Single copies 25c. 


Canada ind the World Wheat 
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the Mushamush system serv- | 
and Ma- 


AVON RIVER POWER 
CONTROL SECURED 
BY HALIFAX UTILITY 


Nova Scotia Light Now 
Owned Majority of 
Stock 


———————_——_—— 


Control of Avon River Power Com- 
any has sed into the hands of 
ova Scotia” Light and Power Co. 
Both of these companies are controlled 
by Royal Securities Corp. and the 
transfer of owners did te savetee 
change in management, the - 
Pisani the consolidation of 
Ness Scotia’s ight's position as the 
dominant as the province. 
During the two Avon 
River Power has carried on 
development work, not 


- COWANS 
cig agr ite 


--. Stock Brokers 


—- at a ha Members 
“ae re River-has ss A 
Since the 1929, Avon 
acquired control of the Chester Light 
aa Power, Grafton Light and Power, 
Morristown E 


Montreal Curb Market 


? 


HEAD OFFICE: 


the second largest utility enter 


in “ recede of th are 
@ com 

ower n com . 

power plants on the Avon River, one 


supplied through two 
on the Gas River, and one on 
the Ball River, having a combined 
‘capacity of 8,600 h.p. Furthermore, 
{the company has recently brought to 
| soe a 4,500 h.p. development 
‘on the Black River, g it a:total 
reserve of 13,100 h.p. 
Hook Up System 

It is the intention to hook-up the 

Avon River system with that of Nova 


Scotia Light’s Halifax system, and to 
on line is now 


under construction from . to 
ax. 
In addition to the presently de- 
power 
of producing at least 8,000 h.p. 


BRANCH OFFICES: 
TORONTO, ONT. 


SAINT JOHN, NB. 
_ QUEBEC, QUE. 


Lajoie, Robitaille & Co. LEWIS R. PEEBLES 
Buys Grand’Mere bonds Manager 

. From Our Own Correspendent * 

MONTREAL.—Lajoie, Robitaille & 
Co. has been awarded an issue of $25,- 
000, 5 per cent bonds of the Town of 
Grand’Mere, maturing in May, 1945. 
The award was made at 98.72 repre- 
senting a cost to the municipality of 
5.12 per cent. The bonds will be offered 
for subscription at par and accrued 
interest, 

Among the tenders. submitted were 
the, following: 

mgee Canadienne Nationale, 98.63; ° 

Dominion Securities ses SOEs L. G. 
Middleton 


abe 


Private Wires to All Offices and New 


Beaubien and Con Ltd., 98.27; Corpora- 
tion de Prets de Quebec, 97.75;: Wood, 
Gundy and Co., Ltd., 97.62; Gairdner 
and Co, Ltd., 97.62, and C. H. Burgess 


jam factory at ee for the manu- |L. E. Shaw, - 
and Co. Ltd., 96.31. 


facture of jams and apple syrups. The / promoters. » 


Reserves 


$13,789.99 

48,150.63 

108,398.62 
198,693.68 . 
320,029.79 - 


471,089.00 


Year 


1925 wcccccececasesecese 
1926 eeeeeteoeeeeeoeeeee 
BOGE cocepaietieeini 
NORGE ica ercacs 


1929 6s etés ns 
1930 estimate 


624,457.70 


761,829.43 ~ 9,¢ 


ZX HEAD OFFICE HALIFAX, CAN. 
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HON. E. A, REILLY, K.C., M.P.P., 
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J. G McDOUGALL, M.D., C.M., F.A.CS., - H.R. SILVER 
Vice-President 2nd Vice-President Secretary, Treasurer and. 


Build Factory at vilding will be 17 by 50 
Construction has begun on a new otking” tile. BMeesrs ~s 
» 0 ‘ <. ; 


BERNARD LOCKWOOD, PF: 
ond. 


ia 
; 


: 
ad 


a a 
; % . oe 
eae om ~ 
» 5 
° ' ' W ; twhtew a 
" G R O YW * 6¥ 
. : Cpa, & E. 
. = 
. / (Le 
y m : es 
" * , : 5 
. be 


fh 


185 Hollis Street! 


- HALIFAX, N.S. 


11,500.00 


Yorke 


a) 


pe 
eal 


wd 


EE ee ne ty AE ee 
VRE Mew a8 yr po) 


Situation 


A national and international 
weeks of study and writing have been put into 
this analysis of a subject of the most direct impor- 
tance to every Canadian. This booklet presents 
a survey of wheat development in Canada; a pic- 
ture of the present world wheat situation, and a 
distinct diagnosis of the present difficulties that 
have affected the agricultural, financial and in- 
dustrial ‘situation in Canada to no inconsiderable 
oo, Facts oe =e given of vital importance 
e income and the welfare of ev 
Canada. Single copies 25c. oa 


for the SURVEY OF CORPORATE SECURITIES to get th 
latest information and outlook for C i ks te 
which investors are interested, ore Sens mm 


Pin your $2.00 to the coupon and the 
ate Securities will be sent you by return, muevey, of Corpor- 


problem. Many 


This 375 -page book will help 
you find the right stocks. 
Clip the COUPON NOW. 
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' THE FINANCIAL POST, 
i 153 University Ave. 
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‘New Halifax Building of 
The Bank of Nova Scotia 


Now under construction, offers fitting recognition of the growing commercial 
im ce of the Maritime Provinces me also marks this Bank's desire to 
rd increased facilities for service to its customers in Halifax. 


38 Branches in Nova Scotia, 37 in New Brunswick, 
9 in Prince Edward Island. 


Enquiries are invited at any of our Branches. 


THE BANK OF NOVA SCOTIA 


; Established 1832 
Capital $10,000,000 Reserve $20,000,000 Total Resources $270,000,000 
J. A. McLEOD, General Manager, Toronto, 


¢ 


~-~==-==<== USE THIS COUPON TO ORDER ----------. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Pleasé send i 

jie atau bey the booklets T have indicated. I enclose . ete 
MAKING MONEY IN COMMON STOCKS—25c, 
CANADA AND THE WORLD WHEAT SITUATION—25e, 


Toronto, 


{ Send me postpaid a copy of The Financial 
1 Post Survey of Corporate Securities, 1930. 
Enclosed is $2.00 in payment. 
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Canadian Pulpwood Assoc. 
Claim Soviet Wood 
Favored 


x From Our Own Correspondent 
MONTREAL—Ciaim that a special 
roteet rate on the movement of 
Soviet pulpwood from Sorel, P.Q., to 
Watertown, N.Y., has directly re- 
sulted in the loss to Canada of the 
sale of 250,000 cords of pulpwood, 
is made by Ralph P. Bell, manager 
of the Canadian Pulpwood Associa- 
tion. The blame lies with the Can- 
adian National, according to Mr. Bell, 
because that road gave a rate one- 
half cent lower per hundred pounds 
than the rate for Canadian pulpwood. 
Canadian National Railways put 
forward the defence that the market 
Canadian pro- 
poet was 
ugh Al- 
e Canadian National did 
what it could to get the handling of 

the business. In this move, the 
Pacific was in agreement for 


tely f cut the rate from Three Rivers. 


cable between 


» Edward Island and Nova 


Matter for Board 


For nearly three months the mat- 
ter has been in controversy between 
the association and the railway by 
correspondence and it is possible that 
it will be taken before the Dominion 
Board of Railway Commissioners 
fore a settlement is reached. — 

The pulpwood men are taking the 


In stand that the one-half cent prefer- 


total value of plant and property. 
Capital Steadily Increases 


; the com was. cap- 


erred | district are discriminating 


Jattention of th 


ase 


At Van! 


age < increase was made in 
' W911 by the issue of another 50,000 
sare Rie Sica 
~ tat year “was , 
of preferred and $850,000 of com- 
~- mion. In 1917 a new issue of $1:500,- 


ence is discrimination against the 
Canadian producers while the Cana- 
dian National claims there is no dis- 
crimination against Canadian ship- 


pers. 
as eos Se, qatar pulp- 
Ww producers stin 
rates to the Northern New York 

against 


them in favor of ucers. 
The matter was first drawn to the 
National 


flow of correspondence between the 
two executives. 

Specific instances illustrating the 
rate differences complained of were 
Pointed out by James ‘Thompson, 

dent of Thompson & Heyland 
umber Company, Toronto. 

Mr. Thompson contends that even 
though the reduction was not t- 
ed till the wood was in t, the 


per |reduction would encourage the ship- 


cent 


Offer Stock — 
com 
Ending capital of $1,600- 
cent cumulative 


preferred ‘was 


ment of Russian pulpwood for next 
year and in this way injure the 
Canadian production. 

tario Feels Pinch , 


, Against the Ontario shippers there 


18 a much greater discrimination, Mr., 


Thompson stated. Some four months 
ago rates were dropped from 14% 


last. In addition, the company has 
a funded debt of $2,500,000. 

Judging by the results secured in 
the first ten — of the year, 
reports for the full year should show 
a substantial all round improvement 
in the finances of the company. 


® 
1 


three cents against their Quebec com- 
petitors, 

From the district west of.Ottawa 
the rates range from 19 to 22 cents, 


Mr. Thompson said, although the | P@ 


mileage covered by the 19 and 20 
cent rate is less than that from Sorel 
to the Watertown district in New 
York. That rate has stood in the face 
of the three-cent drop: in Quebec 
rates. It places the Ontario shipper 
in an ne ‘position. Mr. Thomp- 
son said. 


MARITIME LIFE 
AGAIN REPORTS 
BUSINESS GAIN 


Policies in Force Now 
Valued at. Over 
$9,000,000 _ 

Maritime Life Assurance Co. con- 


tinues to make the progress noted 
since the inception of the company 


‘ over six years ago. 
Starting with one office in Halifax, | Scoti 


Maritime Life has gradually extend- 
ed its organization until today it 
operates branches in New Bruns- 
wick, Prince Edward Island, New- 
foundland, Bermuda, Bahamas, Jam- 
aica, Antigua, St. Kitts and Mont- 
serrat. 

Since its establishment in 1924, 
assets of the company have advanced 
from $147,400 to $761,829 at the end 
of 1929. In the same period reserves 
have increased from $13,789 to $471,- 
089. While business in force has 
jumped from $1,105,500 to $9,026,- 
202. With the in business 
has followed a in premium 
income from $25,546 to 877. At 
the same time cash income has 
mounted from $2,566 to $35,549. 


Assets Near Millicn - 


The balance sheet at the end of 
1929 shows assets totalling $836,829, 
of which current assets amounted to 
$772,972. Net outstanding and de- 
ferred premiums totalled $52,305 and 
interest due and accrued $11,550. 


Liabilities simesia Batt os for = 
surance amounting 1,089 policy, 
claims, due and unpaid $2,000 seedy 
taxes and outstan accounts, 
$3,307; a secured bank of $76,- 
000 and sundry small items. 

The capital stock authorized ‘and 
subscribed for amounts to $1,000,000 
of which $250,000 has been paid up. 
Capital stock surplus at the end 
of last year totalled $34,574. 


Build Bakery ‘at Windsor 


J. D. Stone, formerly of the Eastern 
Bakeries, Saint — N:B., has com- 
pleted arrangements for the. establish- 
ment of a modern bakery at Windsor, 
N.S., having a capacity of 1,500 loaves 
daily for the wholesale*trade. Machin- 
ery and equipment for. the new plant 
is arriving from Toronto. 


~ Canada Electric Company 


Limited‘ 


is the pioneer. distributor of cheap electric power 
generated at the mine mouth. Its modern plants use 


pulverized coal and serve Western Nova Scotia and 
Eastern New Brunswick.. Additions in process will 


double plant capacity. 


Particularly favorable opportunities available tor 
establishment of manufacturing plants. 


Manufacturers are offered: 


Ample supply of intelligent labor. 


Good living conditions. 
Cheap transportation. 
Low-cost power. 


a | 


-A number of plants, with siding facilities, which can , | 
be adapted for various industries, can be had for a 
fraction of their value. Write for full information. 


Head Office 


Amherst — Nova Scotia 


| N. T. Avarp—V ice-President and General Manager. 


Forest Industries of N.S. 


THE FINANCIAL POST 


Occupy Leading Position 


In Industrial Operations|: 


Rank Third in Respect to 
Value of Qut- 
put 


STATUS NOW WEAK 


Market. Conditions Do Not 
Permit Profitable Opera- 
tions — Demand for 
Pulpwood 


Nova Scotia’s forest resources, in- 


cluding all classes of merchantable 


material, are now estimated to con- 
tain the equivalent of 30,000,000,000 
feet b.m. of which about 50 per cent 
is softwood timber. 

Of the wood suitable for the manu- 
facture of lumber, there are esti- 
mated to be 6,500,000,000 ft. soft- 
wood, and 3,500,000,000 ft. hardwood. 
Pulpwood resources are estimated at 
25,060,000 cords of spruce and balsam 
and 6,000,000 cords of poplar, hem- 
lock, and jack pine. 

Next to mining and fishing, for- 
estry operations are the most im- 
portant economic activities in the 
province. 

Over 550 Plants 

The latest Government returns 
show that there are 553 establish- 
ments within the province engaged 
in the manufacture of wood and 
per products. The capital invested 
totals $15,961,565 and the gross 
value of production, $9,580,589, 
After deducting the cost of raw 
materials, amounting to $4,274,395, 
there remained a net value of out- 
put totalling $5,306,194. 

Use More Pulpwood * 

Forest industries of Nova Scotia 
may be roughly divided into tw 
classes, namely, saw mill and pulp- 
wood operations. The greatest 
‘growth has probably been recorded 
by the-latter, due to the establish, 
ment of the Mersey Paper Co. mill at 
Liverpool. As a consequence, the de- 
mand for pulpwood has increased 
substantially. Moreover, there is the 
pulpwood used in the pulp manufac- 
turing plant, while a large amount 
is exported. 

Sawmills Are Depressed 

Sawmill operations have not been 
on as satisfactory a basis. In sur- 
veying the current situation, Canada 
Lumberman points oyt while there 
will still be considerable activity in 
the lumbering industry in Nova 
a during the forthcoming win- 
ter, the total cut, it is estimated, 
will aggregate smaller than in any 
sing season in the past decade. 

or years Nova Scotia, using her 
unique methods of production entail- 
ing widespread use of portable out- 
fits, has been producing upwards of 
350,000,000 ft. of various grades of 
lumber, annually. This year, how- 
ever, many operators estimate that 
the cut will be close to the 200,000,- 
000 ft. mark. 

Poor Overseas Market 

There are many contributory 
causes to this poor outlook for Nova 
Scotia’s 1930-31 lumbering industry. 
The chief reason is the poor over- 
seas market and the lack of any def- 
inite upward swing in prices. Oper- 
ators in the season about to end made 
a poor showing as compared with 
previous years. 

Operators state that they are un- 
able to carry on in the face of an 
adverse market, especially when 
they are faced with the highest com- 
pensation fees.in the industry’s his- 
tory. When conditions in the world 
markets were good, they point out, 
the compensation fees in Nova Scotia 
remaimed unchanged and the indus- 
try prospered in a marked degree. 
Now, however, that conditions in 
the lumbering industry are worse, 
the increased fee must be paid, thus 
increasing the overhead to such an 
extent that the business has become 
unprofitable in many cases, 

Opereting Ex Heavy 

In practically every section of the 
province, lumbering operators state 
their operating expenses have in- 
creased steadily during the past ten 
years. Wages have gone up in sym- 
pathy with the increased rates paid 
organized labor; the cost of supplies 
has mounted steadily, while trans- 
portation costs, now that the motor 
trucking practice is used extensively, 
have increased materially. 

Industry in Colchester County, 
one of Nova Scotia’s largest produc- 
ing sections, will likely suffer a 
great falling off in production this 
winter. In previous years the cut 
in this section ranged from 35,000,- 
000 to 50,000,000 ft. annually, be- 
sides a great quantity of laths. This 
year it is estimated that the cut will 
not be over half the maximum 


figure. ; 
ros Not Bright 

As the fall lumbering season sets 
in, news received from the various 
markets appears to hold out little 
hope that conditions will brighten up 
within the“next few months, or be- 
fore world economic conditions be- 
come a bit more stable. 

While many lumber operators have 


| become a bit discouraged over the 


continued depression in export lum- 
ber markets, others are looking to 
the future with a remarkable degree 
of confidence, believing, as they do, | 
that the present quietude is merely 
a readjustment of world conditions, 
which had necessarily to come about 
before operations could again be , 
carried on a normal basis. 
English Market Dull 
News from the English market in- 
dicate that there is little to look for- 
ward to there for some months. | 
Stocks on hand are reported to be 
heavy due to fhe summer inflow of 
Russian and Scandinavian timber. 
While consumption has not fallen off 
to any great extent it is expected 
that demands until the spring will 
be largely for special dismensions 
and even for those in small | 
quantities. Na 
Conditions in eastern United | 
States lumber consuming areas are 
no better than they were earlier in 
the year. The situation there has 
been most disappointing to Nova 
Scotia exporters who had expected to 
market a large portion of this year’s 
cut in that section at reasonably 
good prices. r 
Construction activities along the 
Atlantic seaboard of the United 
States this fall fell away to a marked’ 
degree, and other than the lumber 
used in connection with industrial 
plants, consumption has been limited 
to 2 fews major undertakings taken 
on as a means of alleviating 
unemployment. 
The lath market, which collapsed 


Oe 
almost three years ago is still in a 


state of weakness in so far as Nova 
Scotia lath shippers are concerned. 
Many have large stocks on but 
the prices offered at New York have 
not sufficient, in some cases, to 
pay. the cost of handling the 
products. 
rae from Quebec os On- 
o, WwW satisfactory, ve not 
been sufficient to clear up stocks in 
time to get down to another winter’s 
work in the woods. The West Indies 
has ed to be a t aid to Nova 
Scotia producers t ear, having 
consumed more ‘lumber for some 
time past. Prices have not been any 
too attractive on the whole, but 
prices, in a market such as has been 
experienced by Nova Scotia produc- 
erg this year, are not a major 
consideration. 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 


Economic 
Prepared weekly Bankers’ 
Bond eon Toco 
Canada 

Exports of Canadian wheat durin 
the months of August, September an 
October, 1930, were almost double 
similar exports for the same period of 
a yu ago. Total exports of wheat 
and wheat flour during the past three 
months were 85 million bushels against 
46 million bushels last year and an 
average of 70 million bushels over the 
| oes five years. A direct sale by 

anada to Mexico of 200,000 bushels 
of wheat has been effected on behalf 
of the Canadian wheat pool. This is 
the first sale to Mexico and follows 
sales several weeks ago of smaller 
quantities to Colombia and other Cen- 
tral American countries. One thing is 
clear in the light of the present condi- 
tions, the tendency toward a more 
economical basis for producing wheat 
on the Prairies. Instead of modern 
machinery bringing about a lower 
wheat market, the wheat market itself 
has now made the use of modern 
machinery imperative. 

United States 

A comparison between the value of 
stocks listed on the New York Stock 
Exchange and the brokers’ loans out- 
standing provides the _ illuminating 
fact that, despite the drastic reduc- 
tion since last November of nearly 
75% in the loans outstanding among 
the Federal Reserve member banks, the 
value of listed stocks has declined but 
50% in this period. The shrinkage in 


Going it Blind... 


dollars, poents a shrin 
fro 


security values from last year’s peak 
to the end of ber smounta to 
Speveteuneey. 34 billion dollars. March. 
3ist represented the <> point for 
security values in 1930, the total then | account 
being 76 billion dollars. At the end of 
October this value stood “at 55 billion 
kage of 
billion, dollars from the high level of 
arch. An increase in the value .of 
brokers’ loans relative to security 
value is a direct indication of s 

tive activity and the passing of securi- 
ties into weak hands. Since conditions 
during the past few months resent 
a direct reversal of this trend it is 
apparent that, while the market is 
declining and weaker holders are get- 
ting panicky, the more substantial 
class of investors have stepped into 
the market and bought stocks outright. 


United Kingdom 

The poumodity sarhets during the}: 
past week have n dull owing to the} 
course of copper being so un 
Although } eryerenes of this 
commodity are still holding the 
domestic price in New York at 12c, it 
is reported that trading has been done 
as low as 10%9c per Ib,, A better feel-| as 
ing gusoreliy prevails on the London 
Stock - Excha owing to the more 
clarified position of the economic 
situation. ve 


General 


Owing to the better interest at 
present evinced by investezs in the 
stock market, some anxiety is felt 
among bond dealers as to whether the 
public will refrain from investment in 
the senior issues. During the past 12 
months there has been quite a scar- 
city of first-class bonds both on the 
European and American continents 
owing to the fact that the declining 
tendencies of the stock market have 
encouraged the more stable form of 
investment. “ Flotations of senior 
bonds during the past year have been 
totally inadequate, hence large sums 
of money have had to be left unem- 
ployed in the capital centres of the 
world. For the present, we continue to 
see a brisk demand in the bond market. 
In this respect we anticipate however 
a growing interest toward second grade 
issues of bonds for, although the 
stock market is of an iniproved tone, 
the poyetesite of bonds will not wane 
until commodity markets have pro- 
vided the requisite inspiration to 
manufacturers who in turn will pro- 
vide the investing public with adequate 
stimulus in the way of improving prof- 
its. Although it is felt that the com- 
modity market has attained its nadir 
and in many respects may be 
to be on. the upgrade, yet, owing to the 
approach of the seasonal slackening in 
industry, positive reflection will not be 
available on the stock markets until 
Spring. 

The failure of the Oustric Bank in 
France has been temporarily tided 
over, although a great deal of harm 
has been caused owing to the 
trustful attitude of the French p 
toward bankers. It is moreover prob- 
able that in the course of the next few 
weeks, a large amount of deposits will 
be withdrawn and the hoatding habit 
of the Frenchmen continue increase. 

General conditions on the South 

Continent h 


new peverap 
Brazil, internal difficulties have been 
overcome, and financial matters in 
connection with funded debts “have 


Many investors, who go it blind, make costly . 
errors at a favorable time like this, because of 


their lack of investment knowledge. Wg 


We are now confronting an investment situa-. 
tion that is ideal for the far-sighted investor, 
with many securities driven to ridiculously low 
levels compared with actual values. But even 
now, the number of attractive investments is 
limited only to such companies where the out- 
look for prospective earnings is favorable. 


Two surveys published by The Financial Post, 
analyze and give all required information about 
practically every Canadian investment security. ° 
Why not obtain these two complete surveys 
now—each the recognized authority in its field 
—and put yourself in a position to profit when. 
the upswing comes? . : 

The Financial Post Survey of Corporate Securi- 
ties covers in detail every corporate security in 
Canada in which there is any investment in-. 
terest—bonds, preferred stocks, and common; 
stocks. 4 

The Financial Post Survey of Mines covers 
every phase of the mining industry in Canada, 
and gives complete details about all operating 
mines and prospects. 

These surveys, part of The Financial Post’s 
service to aid successful investing, are being 


“used today by thousands of investors, to guide 


them in wisely selecting securities and in mak- 
ing profitable switches to take advantage of 


~ changed conditions. 


Now is the time to get the complete background 
of the Canadian securities in which you are 
interested—the latest information and outlook. 
Here is the way to do it. 

To obtain either or both surveys, simply mail 
the coupon below with your remittance to The 
Financial Post. 


To Avoid Costly Mistakes 


SECURE THESE SURVEYS 


153 University Ave., 
Toronto. 


Name «e+. 


406 Address 


Enclosed is $....eeese++ 


THE FINANCIAL POST, 


Please send me postpaid your surveys indicated below. 
[] SURVEY OF CORPORATE SECURITIES, 1980—$2.00, 


O SURVEY OF MINES, 1930—$2.00. 


in payment, 
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industry. 
History of each company’s organiza~ - 
-. tion and ts ES te SOR 


- aecount for three years. 


\ Price range’ of each stock for three 


nd ‘to J . 1930, 
pete ee ee cae 
Capital structure and funded debt. 


SURVEY OF MINES 
$2.00. - 224 pages 
Revised to Oct., 1930. 


Contents: 


General review of 1929 mineral pro- 
duction with statistical tables of 
growth of the industry in Canada, 

General review of the mineral. de- 
velopment im each province. in 
Canada. APs 

Reviews of each company licensed to 
operate or prospect in Canada giv- 
ing the properties, capital structure, 
directors, management, ore reserves, 
development. balance sheet and 
record of dividend payments (if 
these latter are available). 

Reviews of outside companies that 
have pronerties in Canado, have 
been financed- in Canada or are 
traded on Canadian Exchanges. 

Complete review of mineral opera- 
tions and developmen‘s. in  New+ 
foundiand, 

List of engincers. mi managera ands 
geo'omista in Canada, 

New Mining Compas 4 
in 1920, 

List of Dead or Do. wi +2: mining Com- 


panties, 
Hioh and Low 


Socks. 


‘noorporuted 


Price: of Mapa 
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iod. Nova Scotia’s great apple. ; by 78 inspectors, giving shipping | Shephard Ltd., Boseard Ltd., a 
farvest is largely attributable to inpeena of this plan might |point inspection service to 135) lene Ltd, and Hendry’s Wha 
Vall a district | id Nova. Scotia apple powers warehouses, Halifax. Operations: extend 
n successfu. 


the ~ Annapolis This is a definite forward step to-|the eastern coast of; Nova 
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serious 
where opportunities nt "pan compe tion which has confronted | ward the creation of a better market 
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| been estimated that. the crop will|me of transportation, especially . Governme oints called at are without rail) Ve 
ise about 934,600 barrels as through large corporations entering |decided to establish six demonstra- communication and of necessity de. 
| ‘compared with 1,737,876 barrels last into She frat awing tatnoey ce ke Gane y by 1940, which Waley [pend Spon water: transportation 
lvear, This compares with a five- | com m Wi 8 vidu- ready: , e necessities of life and a mark 
| Fear average of 1,127,161 barrels. al pevaees. eit have the effect. of, improving orch- | for their products. en eae 
? ‘The consequence has been that the |ards and production methods. Prope controlled consist 
em oe a Better Price Expected apple industry has met with the ee eee tak three crude oil burning ships, 
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tug. ' ear’s crop, however, is ¢ coupled an advertising other minor properties, 4ll of which | 
pb ea SO eterna higher. Estimates of around | cam which has attracted them prevent Erato’ Speen 80 eet are insured. Control of this com 
. ment of calcining operations in the wer have yo made a8. &/to the attention of the fruit con-|+h. indu pe The reputation of the poy has been vested in 
provines itself: Lie et gg terete rR nm) aaa de gerne ape Annapolis Valley as a fruit growing | Canada Coastal Steamships, Lt 
nome. ofthe, maor producers in| 060,090 forthe crop af last yeet.| yates, Brynn, Rete Mag *teoyq|sistict js strongly established, Uv] orises are in tara contzlled by 
Co. Canadian G peuin Co. cat ton hese enna Tae ee Scotia apples is Great Britain, eee an’ be Donate ass es008 Playfair-Ross group. 
3 Mg v Gu art esos te Pia onell thece one about fourtess better year in the history of Nove ce competition totais Tull tn, alee ne Ean eel ae oe ee 
bee 488 . iffe , : cotian apple . . investe° 
the Considerable Activity Reported by Nova Scotia Power | tiferent, gypsum companies operat: |"“The"crop would have made a still | Sompetitor ia the United Staten, and | conga  s ance considered en-| ment interest in The Nova Seal 
r-| . Commission in Past Year—Takes Active Interest | carried on in Hants, Inverness, Vic- | HOTS ee weening oak ae it has been estimated that for every | apple growers have undoubtedly felt ee ea + 25,000 
a= (8 in'Lake Ainslie Project Nhe Liceul tameater te tee Can the Maritime provinces in October |"undred apples consumed in the the eset of competition in export ing been offered tothe publics 
ras er aaa adian Gy; bum Co. which bas large | Which did considerable damage to Canadian as against 88 of the United | renort “f the Ro — the | addition the company has outstamd: 
c ywer ial centres of Pictou County, oP % apple orchards and ture in report e Royal Commission | ing capital stock comprising $60, 
ead the eocond at th Falls wit | wo mein quarvies, Location af tne|eenral Degpta ths, however, thé| ‘According, it may, be expected |apple growing fndatry on sttonger | toc tnd 2000 shares of 
6 h.p. fan 8 : sani outlook for the .past season is con- : and 2, 8 Oo ps 
Mit hed been considered that the Neate ee nie sidered encouraging. pin will make. ee sor and a “ peat ona Scotia value. The majority of the Jat 
commission had about reached the|hauled up an incline and transferred Royal Commission Report orts to off-set has’ watt'a wecliwile regutation: |e, ee an 
limit of its generating capacity om /to the crushing plant, situated at| One of the outstanding features of | which has been steadily increasing | introduction of a aoe nainlecte Canada Coastal Steamships. 
.town: of - Shelburne’s| ites developed. Recent improve-/the shippi wae Nova Scotia apple growing in 1930|in the British marke it may be > market-/ Detail financial returns aré@ 
ne in 'thn' Rieke at ti pping whart. Reval Go t, and y be | ing methods should result in further | available on this co + 
ments in the design of automatic) The Atlantic Gypsum Products, | Was the appointment of a Royal Com-| that some definite form of co-opera- | stimulation of this.primary economic | 1927 it reported net te cee 
, 7 aT 
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equipment for power stations, how-|[td., i th {mission to investigate the situation | tive mark ill ari: t of the 
“At present, municipality is | ever, makes it possible for the com- Guezrios ae located a surrounding the industry. The ccomeansiesiaar of the Royal m- pee: eran from Whast. pee perty, 
from a 500, h.p. devel-|.mission to utilize many sites that| miles from Cheticamp and a sub-| Commission carried out a compre-| mission. | 5% * Lalle-Mande Plan Plant 34 388. Th t. : 
way River. The|in the past were not considered | stantial area of gypsum-bearing land | hensive investigation into all phases Location Is Excellen th th-anecacand ‘he ‘Pied th tame $34, is amount ¢c 
sme ay at Powe: | Batre tte secant yours |e Pecttor are. ted Mave en NAG Secchi ettee aces Meed venaan ee ale Hees Be 
. 8 ja ne + ’ t t 
important bearing on the future of | std over other producing sections of |firm will erect’a plant at ‘Halifax in 


* It is now. estimated that there is|have been centred around construc- 
sufficient power to warrant a tur-|tion work and development. A|this vital. section of the province’s/ the Dominion as regards exports. |the near future. ended December 31, 1929, 
current season in addi- 478. This is reported as 


i® | bine instal ation in the posvines an ap00-ton crusher has been installed ees sey During the 
a commerc is 0 , -p- some e finer sum has|-~ ay Improve Marketing. tion to the British market, 2 substan- N. S. Buys More Gas- creas over earnings 
"331 | During recent months the commis-| been shipped to the United States.; One of the features of the — tial amount of fruit is being ex-| During the first nine months of the a aane puedes 1928, 
sion has been active in investigating; In all, gypsum is found in 52/|of the Royal Commission, touched on | po to Belgium, and it.is expected | year 12,766,431 galléns of gasoline : 
287 and fostering the Lake Ainslie|distinct areas in Nova Scotia and|the financing and marketing of the | that total shipments to that country | ¥¢te consumed in Nova Scotia, or an 
eR abaninns ret en dees Me power. site, which, if undertaken, | the deposits cover about 625 square apple crop. The Commission recom- | for the season will run to about 50,- | ‘crease of 1,500,000 gallons as com- 
gir ti. Dt cet pte Will meovt the needs of Cape Bretos. miles. All gypsum is produced by moves that there be a complete | 000 barrels. ‘ Sede Us aesataieioe ecemaes a Tide it wencenl 
cepretsostetccehdesedsvecesesse NO. f . ~* 32,835 is interest arose primarily open cut or quarry met i ethods of ; ; - 
adacrnbeiaehicgectiogscsertpsr Me.) fea 498| through the desire of the city of | mining. GETTY teeth’ ef lFnaacing anf wnatkating apples pees teccberaed: wish” oxtietvines sects. Lee tat es more | that. the local Stipars Sie Sarena 
Pete ewan: tots in Be oy Sydney. to secure a power supply in- : se! sitchen 
; s depantent of that provided by the 7 i 
te Cape Breton Electric Co., whose ' 
Tranchise expired th's year. 
View Ainslie Project 
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than half the present consumption. about December 1. 


ay ‘power is 
and} of ydney and 
thout the co-operation of Sydney 
it will not be possible to go ahead 
with this papect 
ee Ainslie is eirmateee a: al} 
P ees in the. cen o 
the island. 3 nes eis Se ’ 
y wou ng power within 
e omy. Teach of such places as Bad- 
deck and Whycocomagh, Iona and 
waey ove Be men 1 ee 
eee eae: P one e ona, an im- 
Acquisition of the Shelburne ‘sys-| Dortant gypsum induétry is being 
tem provides the commission with its | built up and where power require- 
fifth system, the others being in | ments will become considerable. Ster- 
: M ling, Richmond County, could also be 
, : : ae — _— serene 
2 Chie Zc sion, as well as the mines in the / rf 
The Mersey development came into | neighborhood of Coxheath. From /j Yj / 
primarily to| Whycocomagh, a transmission line Uf Y] 
Ga Lieetcbiny and “Gort Hsstives, . ~e y ] Up Wp 
° aw es 0 as ings, , . ‘ P ae y f ST 
- developments si ‘through Rivet Denis en i LT LZ e i /, Ve 


. were by the commission | route, where other mineral deposits ‘ . ; ‘ 

Soreuchest st | with a combined installation of 31,-|ate. being developed. From Port e Ss ey ee Rees 
000 h.p.:The first is at Upper Lake | Hawkesbury, the town of St. Peter ; er 
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Lower’ Lake’ Falls “with 10,600 :h.p.| could easily be supplied with 
mills. ‘and the third’ at Big Falls with | electrical energy. 
12,700 h.p. : Scheme Not Definite - 
|. "About the .same time, the com-| There is a good possibility that 
mission completed a development. of | Sydney will enter into contract with . 
8,000. h.p. capacity at Tusket Falls | the Royal Securities pe whereby 
t ten] on the ket River: The -energy | that organization will take over the 
from, this plant goes to the Western | Cape. Breton Electric System and 
llow: Ea Sane . secure its supply of power from the 
Glace Bay steam power plant of the 


Io ; . 
: : . Plants Capital Ou ie ‘ : 
| irom, \steel prodocts, pig iron. and ferro-alloys .. 978, ; Dominion Steel and Coal Corp. In ; 
= and packing .........5 eo caresses aenaseaked 218 eit 310 sit eb soe — ee plans of _ were Seotia is e : J f 
. 2¢ * , 441,448 | Power Commission for the develop- . : 3 
Biectrie' light and omer cre, neces wriseesees Th tre 2408480 ment of the Lake Ainslie project 7 7 1 >>>> hie record 


and cheese encbaasch . 90 078, 3 ‘043 | would be indefinitely postponed. 
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Sees: EE RSS| GYPSUM DEPOSITS, : _§j gain in sales -reflecks 


‘ 769 
covccvecees* M167" 136,809,831 384,948,608 


| Aoeceaten|fccentme a= ™|_ IN NOVA SCOTIA current business conditions = 


toh industries in the matter | ©°S™0s Imperial Mills Ltd. : 
he ieee rodurtion ia casried out Own Biggest ‘Plants. |. .|Production Has Shown 


}) When manufacturing is analyzed on| The largest hydro-electric plants ins i | 3 
}-- 8 group basis. Thus in 1928, iron and | operating in the rovince are those se tate > a “a ° e 
| its products had a value.of $21,535,-| belonging to the Nova Scotia Power ecent Years mm mn ova © 1a 

rad Next in order of importance | Commission. Aside from those men- eae ; a © 

|} ) Was non-metallic mineral products |tioned above, the commission con-|. Production of gypsum in Nova ' 

} vith an output worth $14,540,182. | trols two stations at St. Margaret’s | Scotia is being maintained at a satis- * 
* Vegetable products ranked third in| Bay, with installations totalling 11,-|f@ctory rate. In 1929 there were ere is One q 
mpeeinnce with $13,492,322 and|975"h.p. and two stations on East |™ined 948,895 tons valued at $1,152,- : 
n 


a # . 3 ' 
animal products fourth, with an out- ie ) 160 and though this showed a de- j ! 
put of $11,844,839. Full particulars Melee Pai, ae . seen fan crease of about 23,000 tons from the eo 
of the leading groups of ‘industries | nishing energy to the coal mining and |1928 figures, it showed  marked|  . test ma els 


for 1928 are subjoined. ———$— | gain over figures of preceding year. 


‘ Over 75 per cent of the total pro- 
‘1 slats zee 7 : reg C gypsum is Canada i. mined é A. * / wf 
508,620 : n Nova Scotia. e potentialities o se 9 
7,614,138 197,751 |.the :industry, viewed in the light of aA erica of And here 


15,961,565 9,580,589 


f An 
. 7 : 
Pos , S $2 42,000,258. _21.535.891 |imcreasing demands from the con- 
metal products ; 29,374 44,964 | struction industry, are apparent. Gyp- ee: ‘ é ; : 
: Chemicals and allied products ereeeerees Se atnee ie 2,042,562 xt Pr today = valuable mineral. <= ' 4 
|. Miscellaneous industries ........sc0dsesceverssee seese 20 11,118,441 160, Exported to United States iw e UR wi ce 


ral electric stations .......cccpesecscssecssecacce” “18 14,130,873 280, The majority of Nova Scotia gyn- 


Total of groups ...........sccsceseres odes ee aizs 1,167 . 188,800,881 84,948,608 |SU™, however, is calcined in the 5 7 
: a ¥ United States. This situation, per- 
: ydney Leading Producers Ach asbone dhon cocubae tdi, {haps, is-not as satisfactory as it P OU na Mos 


A feature of the industrialization most. centres the average industry might be and it is possible that the 


Nova Scotia is the widespread dis- das thee pitted tke Doni Mifuture will bring further develop- 


on of manufacturing activities. | Amherst : LIRR IONIC OVOOREF TEC » 
other provinces, especially in the | Annapolis Royai 6} aeas0 © itocgas j 
est, it is common to find that in- | 3° 7 137,466 151,139 : © 4 < < < < 
dustry is-centralized in three or four | Bridgewater ee 283,110 , 
the largest centres. While the | Canso 320,915 Stare 
is true of Nova Scotia, it is | Slarke’s Harbour 8 62,300 341,128 
“to «the extent that there ¢ Be eeeeccecces COSC wee eredeeeeserssesses«s : 15,901,828 17,630,681 
~ wre nine Digby 7 354,468 490,687 
= Fa : ‘ 260,235 249, 


: ‘ ) while Halif: 5 $1,207,610 ~—-:14, 408.819 
a inf Seon D00 nd POTN, : 137,968 ; 
Ms ued ny Liverpoo 183,024 . 
ae $1,000,000. ; : tl 2,995,244 8, 


t : 352,460 
20,625 43,446 


incipal industrial centre of aoe 46 : 
not Halifax as many 92:780 ay 
might surmise, but Sydney, where | Middleton . 359,228 51, € 
: lasgow i 2,390,587 018.148 
i centred. This | North Sydney 963,582 63,515 
eeeeeas E28 e Halifax Mera 
: . ° 31,762 , 
' ' 


et | 466,232 647187 ° * 
soln Siti tt | eke ie | (Including The Halifax Mail) 
; : 10 695,673 508,196 , My ~ , 
| obtain by foment wil | az, pie ae : The Voice of Nova Scotia - The Choice of Nova Scolia. 

be noted that Srey and Darimfuth A , : t EStegee Sanne 1-B.RATHBONE, REPRESENTATIVE, 190 CHURCH ST. TORONTO - CANADA CEMENT BLDG MONTREAL 


728,284 407,456 


4,801 11,964 

2,211,890 - 1,178,480 

159,178 197,320° 
2,861,621 2,448,884‘ 
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Dominion Steel and Coal 
‘Takes Over Properties || 
_ Formerly Besco Owned | ff 
fron, Steel and Coal Trades of Nova Scotia Strength-| |} 


» ened by Surgica Coees on Inflated Capital 
oS of Old Concern 


"ASSET VALUES CUT TO ONE-THIRD 
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Coal and Steel Operations Conducted on Large Scale 
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t of Nova soutien pnsidered New Organization Has Good Chance of Putting 
tee Magdalene | Enterprise on Sound Footing and Developing Adequate 
Pon teat _. . Sarning Power on a More Reasonable 

and Nova Scotia. a , Capital Set-up - 
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During the last twelve months/nection with the iron ore 
fminion Steel and Coal Corp. came| Belle Island. ‘Up to date 
being and British Empire Steel | substantial quantity of ore 
ed out of existence. . mined for shipment to the 
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fee se8 See MMNSOAE ecieebtielas SaaMtGR de: be’. 104 ecmtblon Bind tod Coal Cse::48 | elt Gn lobe and clad cia While Ge tai bend 
spantit etme diferent operations carrie on by the Lominion Steel and Coal Corp, at | with the fron a thousand tons of steel are 


it year ns on 
saeei Mersey Paper Plant heel Company and VA? ton 
* . Company. 
Operating at High Level |, sexy of 2: memtecur 
Production Since Last December Maintained at uf 


Capacity, Except During Low Water Period— 
May Add Third Machine 


the|unalienated Crown Lands of Nova 

tia with certain exceptions and to 

select for o on a will 
0! 


fern tials MALAGASH SALT 
Pea aetna’ «| MAKE HEADWAY 
ON NEW PRODUCT 
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ter. 

Shipments from Wabana to No- 
vember 13 last totalled 1,152,000 tons, 
but no details able as 
regards distribution. , 

Supply Ford with Ore 

year ents were 

entered into to supply ore from 
Wabana Mines te the new Ford 


gas, from coal manu- 

1999 was 1.288.978 imperial gallons 

was ; m gallons, 

as against 1,074,928 in the io 

year, showing an increase of 209,050 
gallons, . 
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cords peri 
of 30 years and until 1935, the com- 
pas operations on Crown Lands wil! 
confined to Cape Breton Island and 
Guysboro Counties. 

Mersey Paper has further assured 
itself of an adequate timber reserve 
ews purchase from the receiver 
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EVANGELINE SILK-TEX. 
For Women . 
- The Aristocrats of Under Garments 


ova Scotia Textiles Limited — 


WINDSOR, NOVA)SCOTIA, 


iE 


e of the 
is the New York 
on is further h- 


M "s 
cand ty thes fact that it is enabled to 
transport its paper from Liverpool, to 


t ket beco: settled, it|sueh ports as Boston, New York, 
Briikely that the -sonnien elphia, Baltimore, and other 
h its original , the tie sea- 
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will 
vnstell American ports 
plan'and by-an all-water route. To this}! 
and a specially ming widely ap 
Big Capital Outlay designed vessel, which is now in service | 80 in times of 
Mersey Paper represents one of the | between Liverpool and the American 
most. important . enterprises . under- | ports. 
taken in the Dominion in the last; The advantageous water transporta- 
tion facilities, give Mersey an advan- 
tage in com g for American busi- 
ness. This is of the greatest importance 
tal | d the present period of uncer- 
tainty over newsprint markets. 


certain “Coal” Facts 
Upon Scotia’s 
Big Industry 


tion of the company, but it is} governmen pany Though the coal mining industry 
shipyards poped that over a period of time, ha ae Nadie. The ramen Econ heen in Nova Scotia is not in an overly- 
or | operations and earnings will be put on cetabhie ed on a sliding scale for ten| prosperous state, the importance of | - 
of | a sounder basis than those which have periods, beginning with $1 a cord| this branch of economic activity in 
prevailed in the past ten years. ot first ten years; $1.50 a cord tee = aoe a be a is a 
eee er ret the second ten years and $2 a cord for | illustra y the following fac 
Halifax Postal Activity _ the third peri i the rates thereafter| culled from the 1929 report of the 
An increase of more than balf &/ to be determined by the Governor-in-| Nova Scotia Department of Public 
million dollars is shown in the revenue Council Works and Mines: 
of the Halifax Post Office for the year Plenty of Pulpwood The average number of men 
ended’ March 31, according to the Cc p ge 1 em- 
annual report of the Postmaster Gen- ontracts with the ere give | ployed at the coal mines show the 
eral at wa. Mersey Paper the right to explore all | total to be 18,060 as compared with 
13,481 in 1928. 
The total number of man days 
worked was 8,261,764 as compared 


ares eens, fe oe 
Ref.ects Big Operations 


6,389,492 tons of 2,240 lbs., as com- 
with the previous year’s sales 
Ore Mined at Wabana 
(Capacity 5,000,000 Tons) 


put of 6,020,203 tons, an increase of 
19,289 tons. 
The coal sales for 1929 were 
5,766,212 tons of 2,240 lbs., as com- 
Tons pared wth the previous year’s sales 
560,000 of 5,518,585 tons, an increage of 
835,000 247,677 tons. 
125,000 The quantity of coal distributed 
295,000 for consumption in Nova Scotia dur- 
’ ing 1929 was 1,925,519 tons of 2,240 
60,000 Ibs., as compared with 1,794,137 tons 
75,000 in the previous year, an increase of 
215,000 131,382 tons. 
260,000 ee to the United States 
285,000 were 30,184 tons during 1929, as com- 
790,000 pared with 39,474 tons for the previ- 
740,000 
651,524 
900,206 
841,570 
» 1,209,777 
1928 cecccccccccce eee 1,465,176 


| SYDNEY LUMBER CO. | 
ous year. | JAS. PENDER CO, | 
The shipmentsto the St. Lawrence 
markets in 1929 were 2,527,688 tons 

of 2,240 lbs,, as compared with 

2,444,709 tons for the previous year, ‘ ‘ 

an increase of 82,974 tons. -!| DOMINION SHIPPING CO. 

The quantity of coal supplied the } 

1929 ccsccccecce eeccee 1,500,000 
*Not full year. 
Pig Iron Production 


Dominion Iron and Steel Company 
(Capacity 500,000 Tons) 


holding and operating company | | 
$11,417,560 


BRS. 


ee Fae 


come from sources, namely, the 
company’s own lands which are exten- 
sive, and from certain- C 


B 
fal 


t is 
ordinary 


it 


Controls by ownership of | 
150,000 shs. (all) common 
shs.; 2,006 shs. of 30,000 
pfd.; 6% income bonds of 


= Coal Corp. 
"244 mentioned above, Dominion Coal 
iad Nova Scotia Steel and Co., while 
Mirolled by the new company, 
Weatinye to operate independently. 
Current Situation Reviewed 
B surveying current conditions of 
Minion Stee! and Coal Corp., opera- 
a8 may be roughly divided into four 
Misions. The iron and steel business 
the books of the company this year 
ybeen fairly satisfactory in volume, 
MS still considerably less than plant 


Coal Mined 


(Capacity 7,000,000 Tons) 
Tons 
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slowing down of oe indus- 
operations and the limiting of new 
Wing on the part of the railways, has 
% been without its effect upen plant 
Meivity. In the earlier months of the 
he rail mill operated on a satis- 

ctor} basis. Recent activity has been 
ugible, but there is prospect that 

@ railways will place orders for rails: 
saccount of new branch line con, 


N. 8. LAND CO. 
WASIS STEAMSHIP CO. 


was 927,752 tons as against 874,490 
tons in 1928, an increase of 53,262 
tohs. 

The tota]: output of coal used by 
the coke ovens in the province in 


pulon. 
Bo far the company has not engaged 
‘he manufacture of structural ‘steel. 
p the last meeting of Parliament, 
iamges were made in the Customs 


7 
a! 


& giving additional protection to 
MMadian steel-makers, which was 


Oy Metigned to enable Canadian steel- 
petkers to effectively compete with. 
BF  paport: tions of structural steel forms. 


has been no official announce- 
t that the company intended to 
° gece to turn out this type 


if bauct, 
Business in the nail and billet 


ie mpertment, as well as wire division, 
Pitts not been 


anything out of the 
. Activity along these lines 
depend largely upona resumption 


5 ? @ be pee rom the West. 
3) New de 


velopments of a very promis- 
Reture have taken “place in con- 


No figures published for 1921. 

Figures from 1914 show com- 
bined production of Dominion 
Iron and Steel Corporation and 
Nova Scotia Steel. Due to dif- 
ference in fiscal years, figures 
are not strictly accurate. No 
figures published for 1921, 


1928 was 591,045 tons—580,733 tons 
by the Dominion Iron :nd Steel 
compen and 10,312 tons by the 
N. S&S. Light and Power.Company 
while in 1929 a total of 751,657 tons 
were used — 742,213 tons by the 
Dominion Iron and Steel Company 
and 9,444 tons by the N. S. Light 
and Power Company. 

The total quantity of coke manu- 
factured in the province in 1929 was 
459,305 tons — 452,406 tons by the 
Dominion Iron and Steel Company 
and 6,899 tons by the N. S. Light 
and Power Company. In 1928 there 
was a total of 395,843 tons produced 
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the Opportunities | 
ova Scotia Offers Today 


ERIE SE OLN ARN 0 


Judged by the advance made in the past few years and measured A by its present industrial and agricultural activities, Nova Septia today is 
the brightest spot in Canada. Business is sailing on an even keel. Due to sound legislation and a close study ot peer et and | 
“their rapid solution and correction, progress has featured every phase of development. 


_ The. Port, business of Halifax has doubled in the past three years and the outlook for 1931 is most favourslile. 


Cotstenction and building operations throughout Nova Scotia have been greater in 1930 than ever before and the contracts already 
eet: and in peerncet show that these operations will continue throughout next year to a marked degree. 


oa 
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5 ‘ “Cheap Water and Electric Power 


Unlimited water supply and modern hydro-electric development for power pur- 
poses, and proximity to Canada’s greatest coal fields, offer unexcelled oppor- 
tunities for the establishment of industries. Industrial sites in Nova Scotia offer 
advantageous shipping facilities and aid to manufacturers in the development 
of both domestic and foreign commerce. 


Forest and Mineral Wealth 


The forest wealth of the Province consists of 15,299 square miles of forest land _ 
with a total stand of over 10,000,000,000 board feet of hard and soft wood, and 
over 36,000,000 cords of pulpwood and hard and soft cord wood as inducements | 


to the establishment of saw mills, pulp mills and paper mills. 


Nova Scotia is rich in minerals. There are over 70 operating mines — and each 
year individual operators and organized companies are developing the great ore 
resources of the province and opening up new discoveries of gold, zinc, copper, 
coal and salt. Investors in the mines of Nova Scotia are protected by provincial 
legislation that is proving conducive to sound, pn Te 
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Halifax—Always Open to All Shipping 


The port of Halifax is always open to all shipping. At any stage of tide, and 
under any weather or climatic conditions, any ship in the world, of whatever size 
of depth, can freely enter or leave the port of Halifax. 


Fertile Fields and Productive Ovehards ; 


The location of such a harbour, ten miles from the open sea and only 60 miles 
To those going back to the land, Nova Scotia offers every opportunity and ‘every 


off the beaten track of transatlantic traffic between Europe and North America, 
places the port of Halifax in an exceptionally advantageous position in so far as 
accessibility to world shipping is concerned, and when it is realized that the port 
is not only the nearest of all North American ports to Europe, Africa, Asiatic 
ports as far east as Hong Kong, and all Atlantic ports of South America, it is easy 
to understand the vital importance of Halifax as a factor in Canada’s foreign 


inducement to make life profitable and attractive. Throughout the province 


there are stretches of land still available for the development of fruit ranches, 


dairying or mixed farming, and country life is made appealing by the excellent 
system of schools, with educational centers and agricultural extension services, 
a division of marketing, agricultural college, aid to agricultural and exhibition 
societies. Social life in rural communities is livened by promotion and aid to 


commerce. provincial women’s institutes. : ‘ 
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Attractions to Manufacturers 
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Those responsible for the extension of business, and those who have the responsibility of selecting new sites for poe Toate are tuvited ¢ to sea for full particulars 
eS sei Scotia. With her present progress and her wise and consistent.policy of developing basic and allied industries, Nova Scotia offers the manufacturers, locating 
their industries in this province, a plentiful supply of labour, outstanding advantages in shipping (particularly as regards foreign trade) and id in d 
markets, both within the province and in foreign lands. ae . : — ) net ee ere 

For full information regarding the resources of the province —-the opportunities for individual lines of busi “ > agric i - Departm 
Information, Province House, Halifax, N.S. C ie ; imess or air ulture wane. the - mS 
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